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NTY-SIXTH ANNUAL STATEMENT 


with circulation Sun 
than one 
best, 











OF THE 


American Real (state Company 


FOUNDED 1888 
General Offices, 527 Fifth Avenue, New York City 





Condensed Balance Sheet at close of business, 
December 31st, 1913 


ASSETS 
Real Estate—Land and Buildings . ° . $26,009,010.74 
Less: ‘Yotal Mortgages Thereon e 11,326,710.00 


Net Valuation of Real Estate Owned . $14,682,300.74 


zes Owned . ° - $1,436,919.05 

Securities of Other Compan ies 131,510.00 
Lease hoid Property in New York City 20,000.00 1,588,429.05 
Cash in Banks and Offices 768,267.31 

Accounts and Bills Receivable and Int erest Receiv- 
able, due and accrued . ‘ 206,063.51 
All other Assets, Accruals, etc. e ° e e 96,233.58 
Total . ° ° . $17,341,294.19 

LIABILITIES 

6% Coupon Bonds and Certificates—Fully Paid $8,841,658.04 

6% Accumulative Bonds and Certificates — Instal- 
ments paid in and Interest accrued thereon 4,819,242.20 

Accounts Payable and Reserves for final payments 
on Building Contracts . . 29,579.42 
Interest on Mortgages—Accrued but not us ‘ 143,505.24 

Interest on fully —- Bonds, etc., Accrued but 
not due. . ‘ ‘ 203,049.26 
All other Liabilit OE en ay etc. e e e 56,470.90 


$14,093,505.06 
Capital Stock—7% Preferred Stock $1,000,000.00 


Common Stock 100,000.00 
Surplus 2  . . «+ « « 2,147,789.13 _ 3,247,789.13 
Total P e 


. $17,341,294.19 





Detailed Statement certified to by Appraisers and Public Account- 
ants will be mailed upon request. 





DIRECTORS 
», President Harowip Roneers, Vice-President 
uy, Vice-President Francis H. Sisson, Secretary 
‘, Treasurer Ausr™ !. Bascock, Ass't Treasurer 





























75% of the Total 
Financial Advertising 


No other New York newspaperapproaches 
The New York Times in volume of finan- 
cial advertising. In 1913 The New York 
Times’s total volume of financial adver- 
tising was more than 75° of the total vol- 
ume of financial advertising carried by 
ALL the other New York morning news- 
papers COMBINED. The Times has a 
larger sale among investors than any 
other American publication. 


Financial advertising published in 1913 by New 
York morning newspapers: 


r AGATE LINES ——~ 

The New York Times..... ...... 748,393 
Second newspaper ....... 394,904 
Third newspaper ........ 202,571 
Fourth newspaper ....... 141,606 
Fifth newspaper ......... 94,528 
Sixth newspaper 91,224 
Seventh newspaper ...... 48,223 

—— 973,056 

‘The advertising rate of The New York. Times, 40 cents per agate line, 


200,000, makes the cost less 
cheapest, as it is the 


day and daily exceeding 
cent a line for each 5,000 circulation he 


newspaper advertising in the world 










































COLUMBIA- Sa tical 
. ve oadwa 
Capital, $2,000,000 BQMGIaEMGte rich Ave. & 34th St. 
Surplus, $7,000,000 TRUST Lenox Ave. & —_ “ 
i . 48th St. 
COMPANY Third Ave & 1 
The following coupons and — will be due and payable at the Main Office 
of this Company 
60 BROADWAY, NEW YORK CITY, 
On and After February ist, 1914 
Auburn & Syracuse Electric Ry. eer 2 Shawmut & Northern we | 
hciiiduwetcnwwsviaanens 3 year 5s fo Seer Rec. ctfs. 5s 
Bergen County, N. J Various Portland Railway Light & Power 
; cee? aan Pa LEIS Fe ORR Ist 5s 
Buffalo & Susquehanna Ry. Equip. 5 Poughkeepsie, N. Y....High School ‘4% 

Co... 6... ee eee sere eee sees os Poughkeepsie, N. Y....Grade School 444s 
Chesterfield & Lancaster R. R. | Safety Insulated Wire & Cable 

Co. eee esse cece eeeee SE nto tsvediunwnias ies Ist 6s 
Kanes Falls Elec ctric Co. caawaate Ist 5s | Salmon River Power Co.......... Ist 5s 
Eastern Steel Co. jena nmlauane Ist 5s | Santa Cecilia Sugar Co.......... Deb. 6s 
Great Northern Power Co........ Ist 5s | Schenectady Power Co........... Ist 5s 
Jerseyville Illuminating Co......Genl. 5s | Sing Sing Electric Lighting Co........ 5s 
Colorado So., New Orleans & Pac. | South Carolina & Western Ry. 

Se Equip. Notes 5s| Co., Hartsville div............. Ist 6s 
Metropolitan Building pei: Ist 6s | A. - Swett Electric Light & 
Michigan Power Co................- Gs| Power Co. .............+.... Ist 5s 
a 4 Orleans Great Northern R. R. | City of Syracuse, N. Y......... ~~ Int. 

ee TE eee Ist 5s | Taylorville Gas & Electric Co..... Ist 5s 
Oakley Foundry & Engineering SS Sl Sree 
UL bd inwe dead a acceseusennee Ist 5s| World Review Co............... Ist 5s 
DUE FEBRUARY 15TH, 1914. , 
Boro of East Rutherford, N. J................-2005: Reg. Int. Cpns. Sewer 414s t? 
DIVIDEND PAYABLE FEBRUARY IST, 1914, 
eR: DUI Ge Gig DNB. ons okivinidaecansaces conse sccwocsmenen ceed Common 














Federal 


Poor’s 


tion to give this 
complete form. 








Manual of Railroads for 
(47th Annual Number)—just issued—shows 
whether or not, interest on railroad bonds is 
payable without deduction for the United 
States Income Tax. 


Send your order in today 
POOR’S RAILROAD MANUAL Co. 


Income Tax 
1914 


This is the first publica- 
information in practically 





























535 Pearl St. ‘Phone 3897 Worth New York 
iy SAFE 
9 To INVESTMENTS 5% 


“BIG-BEN ” 
BINDERS 


For the convenience of AN- 
NALIST readers, we have an 
attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point 
in the United States, postage 
cost— 


prepaid, at actual 


$1.25. 
This binder will hold a 


of the 
“Every Monday Morning” 


complete volume 
p 


business weekly. 


Send for it to-day 


THE ANNALIST, 


Times Square, N. Y. 


First Mortgage Gold Bonds 

Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers. 

Full particulars upon request. 
Oldest Banking House in Chicago 

Founded 1855 Capital $1,500,000 


PREENEBALI SONS 


AND TeUet Cheamaney 
N. E. Corner Clark & Rando!ph Streets 
CHICAGO 























We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 









Correspondence Solicited 
Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,000,009) 
71 Broadway, New York 
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Do You Own 
Railroad Securities? 


If so, you need a copy of our 
1914 “Railroad Statistics,” giv- 
ing earnings, capitalization, 
charges and maintenance on a 
per mile basis, six years’ price 
and dividend record, and much 
other useful information on fifty 
Railroad Companies in such form 
as to admit of ready comparison. 


Phone 8300 Rector, or write for 
copy. 


Thompson, Towle & Co. 


Members N, Y. & Boston Stock Exchanges 


1601 Bankers Trust Building 
New York 














514% Guaranteed 
High Grade First Mortgs 


Richmond Trust & Savings Co. 





Truste 
Ca peel, a Million Dollars 
RICE 1OND, VIRGINIA 


4 oy Bea MI Ss, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 


Dividends 


STEAM RAILROADS. 

Pe- Pay- Books 

Company Rate. riod. able. Close. 

Ala. ” o. pf. — Feb. 25 
A., T. F. 


-1% Q Mar. 

At., T. ¥ Sor. pr.2' 3 
Bait. & Ohio....3 S Mar. a 7 
Balt. & Ohio pf.2 S$ Mar. 2 *Jan. 3 
Brazil Ry. cum. 
& non-cum. pf.14% . 10 Jan. 31 
Bellef’te Cent.#Wce — Feb. 15 Jan. 31 
Bellef'te Cent.50c 15 Jan. 31 
Can. Southern..144 S Feb. 2 *Dec,. 26 
a R.R. r~4 N.J. Q Feb. 2 *Jan. 23 
+ M. & St. P. S Mar. 2 *Feb. 9 
S Mar. 2 *Feb. 9 


O. com. ’& pf.. % S Feb. 20 *Feb. 
Cleve. & Pitts.. Q Mar. 2 *Feb. 10 
C. & p tepeciai).1 Q Mar. 2 *Feb. 10 
Cripple Ck.Cent. 

com. and pf...1 Q Mar. Feb. 17 
Cuba R. R. pf...3 
Gt. Northern pf. 1% Q Feb. 
Green B. & W. 

Ill. Central ... "by, S Mar. 
Lake Shore gtd, 

stock (M. So. 

& Nor. I.).....6 — Feb. 1 *Dec. 26 
Louis. & Nash. 3M S Feb. 10 Jan. 20 
eg Coal . x y . 9 

¥ 4 & StL. 34% S Feb. 2 Jan. 23 
Cc. & St. 


ist & 2d p 
Norfolk & W...1% 
Norfolk & W. pf.1% 
North Carotion 34 
Northern Pac...1% 
Oswego & ore 
Passaic & Del.. 
Pennsylvania a 
Pitts. & L.E 2 
Reading 3 RE Q Feb. 12 *Jan. 26 
R’'ding Co. Ist pf. 1 Q Mar. 12 *Feb. 24 
St.L., Rocky MM 

& P 1 


















vakecewnhe yy — Feb. 15 Feb. 2 
Seab’d A. L. pf.1 — Feb. 16 Feb. 6 
Syracuse, Bing., 

i) sees, a 3 Q Feb. 2 *Jan. 24 
Union Pacific. ‘§3 Sp Apr. 1 Mar. 2 
Utica, C. & B..1% — Feb. 10 Jan. 20 


STREET RAILWAYS. 


Am. Rys. vf.....1% Q Feb. 14 *Jan. 31 
Bay State ist pt 3 — Feb. 2 Jan. 17 
Binghamt’n Ry.2 — Feb. 28 Feb. 14 


‘eb. 
Boston Elev ...2 — Feb. 16 Feb. 2 
Brazilian Trans. P 
? ee 144 Q Feb. 20 . Jan. 31 
Commonwealth 
> my..te Tn. 8 Q Feb. 2 *Jan. 16 
Commonwealth 


. Ry. & L.pf.144 Q Feb. 2 *Jan. 16 
Conn. Valley .. % Q Feb. 2 *Jan. 16 
Cumberland Co. 

(Me.) P.& L.pf.1% Q Feb. 2 *Jan. 20 
E.St.L.& Sub.pf.14% Q Feb. 2 Jan. 15 
Galv —- H.EL. 31g — Mar.i6 *Mar. 5 
Galy.-H. El. pf..3 — Mar. 16 *Mar. 5 
Gd. Rap. Ry. - 1h Q Feb. 2 Jan. 15 


Harrisburg Tr. — Feb. 1 Dee. 31 
Il. Traction .... 7 Q Feb. 15 Jan. 31 





Internat. Trac. 

(Buffalo) pf....2 — Feb. 1 *Jan, 24 
Internat. Trac...2. Ex? Feb. 1 *Jan. 24 
Jacksonville Tr..1% Q Feb. 2 Jan. 22 
Jacksonville Tr..144 Q Feb. 2 Jan. 2 
Lewiston, (Me.,) 

Aug. & W. pf..1% Q Feb. 2 Jan. 15 
Lincoln Tr. pf. 1% Q Feb. 1 Jan. 21 
Monongahela Val. 

Trac. pf. 2% — Feb. 1 Jan. 27 
Montreal Tram. "214 Q Feb. 2 Jan. 15 
Ohio Trac. pf...14 Q Feb. 2 *Jan. 2 
ee Co. 1% Q Feb. 2 *Jan. 2 
Phila. Co, p.c. 

non-cum. ‘De “" S Mar. 2 *Feb. 10 

So. Trac st. Q Feb. 2 Jan. 20 
Unit.Lt. & Rys.1 Q Apr. 1 Mar. 16 
Unit.Lt. * Beet. Ex Apr. 1 Mar. 16 

I 1 Mar. 16 
1 Mar. 16 
2 *Jan. 15 
2 *Jan. 15 
2 *Jan. 15 
2 *Jan. 15 
1 Jan. 21 

Trac., L. & P..1% Q Feb. 2 Jan. 15 

Bierra Pac. Elec. 
fsrdees $1.5 Q Feb. 2 *Jan. 22 

















14 Wall Street 
New York 





True Conservatism When Investing 


means, selecting securities which are sound and 
thoroughly protected now and have been issued 
by corporations whose records for stability, earn- 
ings and resources, covering a number of years, 
give every reason for confidence in the future. 


Hodenpyl, Hardy & Co. 


BANKERS 


First National Bank Building 
Chicago 





























BONDS FOR INVESTMENT 


ERVIN & COMPANY 


ew York Stock Exchange 
Members| Philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Bidg. 


E. & C. Randolph 


Members New York Stock Exchange 
ill Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr. 
Dealers in Investment and other Securities 
of the United States, Canada, and Mexico. 

















E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Denver 


London 


Philadelphia Chicago 
Los Angeles 


Boston 
San Francisco 























Pe- Pay- Books 
Company Rate. riod. able. Close. 
Union St. Ry. 

(New Bedford).2. Q Feb. 2 *Jan, 22 
W. Penn.Rys.pt.14% Q Feb. 2 Jan. 26 
BANK STOCKS. 

Bowery ........8 @Q Feb. 2 Jan. 28 
Bowery ... 3 ExFeb. 2 Jan. 28 
Corn bixe hange. 4 Q Feb. 2 Jan. 17 
German-Amer..8 — Feb. 2 *Jan. 27 
—_- Nat ...2%4 Q Feb. 2 *Jan. 20 

2 Feb. 2 Jan. 13 


Pac Q 
T row NS -thira W. 3 — Feb. 
TRUST COMPANIES. 


Jun. 26 


La § 











ASTOr ..ccccccoes Q Feb. 1 *Jan. 28 
Broadway ...... 1% Q Feb. 2 Jan. 21 
Farm, LL. & Tr. 1243 Q Feb. 2 Jan. 24 
Hamilton (Bkn.).3 Q Feb. 1 *Jan. 26 
Kings Co.(Bkn.).4 Q Feb. 2 Jan, 24 
Nassau (Bkn.)..2 — Feb. 2 Jan. 28 
FIRE INSURANCE. 

Westches. Fire.20 — Feb. 1 Jan. 15 
INDUSTRIAL AND MISCELLANEOUS 
Amal. Copper...144 Q Feb. 23 Jan. 24 
Am. Bank Note. % Q Feb. 16 *leb. 2 
Am. Cigar ...... % Q Feb. 2 *Jan. 15 
Amer. Glue pf...4 — Fed. 2 .cccce 
Am. Gas & Elec.2 Q Apr. 1 Mar. 21 
Am. G. & El. pf..1%4 Q Feb. 1 ‘Jan, 21 
Amer. Grapho- 

phone pf ..... 1% Q Feb. 15 Feb. 1 
Am. Lt. & Trac.24 Q Feb. 2 Jan. lb 
m, Lt. & Trac.24% ¢~ Feb. 2 Jan. 15 
Am. Lt. & Tr.pf.144 Q Feb. 2 Jan. 15 
Amer. Vipe 

Const.Secur.pf.4 — Feb. 2 Jan, 21 
Beth. Steel pf...14% Q Apr. 1 Mar. 16 
Bd. & Mtg.Guar.4 Q Feb. 15 Feb. 8 
Borden's Con.M.4 — Feb. 14 Feb. 5 
Brill(J.G.)Co. pf. m % Q Feb. 2 Jan, 27 
Brown Shoe . — Feb. 1 Jan. 24 
Brown Shoe pf. 1% Q Feb. 1 Jan. 24 
Eurns Bros pal | Q Feb. 15) Jan. dl 
Burns Bros. pf.. 1% Q Feb. 15) Jau. 15 
Cambria Steel.. “1g Q Feb. 14 *Jan. 31 
Can, Cement pti Q Feb. 16 Jan. 31 
Can. Converters,1 Q Feb. 15 Jan. 31 
Cent. Leather...2 — Feb. 2 Jan. i2 
Cent. States Ell — Feb. 19 Feb. 11 
Cities Serv. com. 144 M Feb. 1 *Jan. 15 
Cities Serv, pf... 4% M Feb. 1 *Jan. 15 
— ~ pop com. 
nd p M Mar. 1 *Feb. 15 

Cinett” P. “& ee" — Feb. 1 Jan. 20 
Col’bus G. & F. Q Mar. 2 *Feb. i4 
Com'wealth Ed.2 Q Feb. 2 *Jan. 
Conn. Power pf. 1% Q Mar. 2 *Feb. 17 
Con. Gas, N. Y.142 Q Mar.16 Feb. it 
Consum. Co. pfs, — Feb. 20 Feb. lv 
Diamond Match.14g Q Mar. 16 *Feb. 28 
Diamond Match. 1 Ex Mar. 16 *KFeb, 28 
Dom. Bridge ... Q Feb. 16 Jan. 31 
Dom. Coal pf...3%4 — Feb. 2 Jan. 17 
Dom. Steel pf...145 Q Feb. 2 Jan. 15 
i. Steel ist pf.. 1% Q Mar.16 Mar. « 
Edison EL Ill. 

(Boston) ......3 Q 
Electric Bond & 

Share pf 1144 Q 
Elec. Secur. Q 
Emerson-Br. pf. 1% Q 
Eureka Pipe L.10 Q 
Fall River ean 

Works Q 
Ft. Worth Pp. ry 

L. pf. 1% Q F 
Gen. ‘Asphalt ‘pf. 1% Q 
Gen. Chemical.. Ex 
Gen. Chemical. 1% Q 
Gen. iveproot’ g.1 Sp 





—— h (b&b. F.) ” 

tax tegisbexnl A 
p> ok Mfg ....2%% 
Greene-Can .... 
a AL apes: 


& Co. pl 
Houston Oil pf.3 
Illinois ———,, 


pf 
tedlane Pipe 1.34 * 
Iniand Steel ....1% 
a on Vv. ww. 


pi 
Internat. Nickei.21% 
Inter. Nickel pf.144 
Vda Crk Coal..3We 


ence Ps) ele © 10 0&5 
K 
@ 
ca] 
ts 
* 
$ 
e 
7 
St 


.) 
i] 

tonoters 
LoL» 
=] 

So a 
cs 
is 
~ 





Pe- Pay- Books 
Company Rate. riod. able. Close. 
Jofiorsan & ¢. 
Coal & I. pf...24 — Feb. 16 *Feb. 6 
Kan. City 


Q Feb. 2 *Jan. 15 


2 *Jan. 15 


Stk. 
Yds. of Me. prea 


Yds, of Mo.. ‘1% Q Feb. 
Kayser, Juli ius” 

ist and 2d pf.1% Q Feb. 
Kellogg Switch-_ 

board & Sup.. Q Feb. 3 Jan. 31 
Kellogg Switch: 

board & Sup. 

(special) yee ee i] 

da 


1 *Jan. 20 


n 
a 
am 







Tobacco .... 
Lvose-W -Bisc 






SF errs 
L oul Elec. Lt. 
Mass. Gas ..$1.25 
Miami Copper.50c 
Mid. . Us 

TE pcenpcun $1.50 
Mobile Elec. pf..1% 
Montr.L..H. & P.24, 
Munic. Serv. pf.1%2 
Nat. Carbon pf.1% 
Nat. Lead pf...1% 
Omens Elec. L. 

P. 


eb. 16 *Jan. 3 


Mar. 2 Feb. i4 
‘eb. 16 Jan. SL 
. 16 Jan. Bi 
Feb. 1 Jan. 24 
Feb. 14 Jan. 27 
Mar. 16 Feb. 2 


Feb, 2 *Jan. 20 
Feb. 2 Jan. 23 
Jan. 23 
Jan. 25 








OY, 


& 
Pacific PCoast. . “1% 
Pac.Coast Ist pf. 1% 


OLOOOOO eeccee OOOH © LOO 
he 
s 


5 
Pac.C - 2d pf.14 Feb. 2 
Pac. & iL pf. i@? Feb. 2 Jan. 23 
Pionane Tad ..1 Feb. 2 Jan. 21 
Penmans Ltd.pf.144 Feb. 2 Jan. 21 
People’ s Gas, I. 
BD cntoreccscd Q Feb. 2 Jan. 20 


Por tland oese-? 
Gas & C. pf...1% Q Feb. 2 Jan. 20 
Pr. Steel Car... % Q Mar.11 Feb. 18 
Presses Steel 
a Te 1% Q Feb. 2 Feb. 4 
peace & —. # Q Feb. ia *Jan. 31 
Pub. Serv. 
en eer of Q Feb. 





2 *Jan. 12 


The “Home Life’’ 


The fifty-fourth 
statement of the H 


annual 
me Life 
Insurance Company, of 
which GEORGE E. IDE is 
president, shows substantial 


’ 
progress along conservative 


lines. 

Assets increased during 
the year to more than 
$29,000,000, after paying 


to policy-holders nearly 
$3,000,000, including 
$540,000 
(in dividends). 
The insurance in force is 
more than $116,000,000, 


being an increase during the 


year of nearly $5,750,000. 


Home Life Insurance Co. 
256 Broadway, N. Y. 











Declared and Awaiting Payment 









































€ ay Books 

Compan; Rate. rio a bie Close, 
Pub. Ser of 

Nor. Ill. pf....145 Q Feb. 2 *Jan. 19 
Pullman Co 2 Q Feb. 16 *Jan. 31 
Pure Oil .. ) Q Ma 1 Jan. Sl 
Quaker Oats pf.1144 Q Feb. 28 *Feb. 2 
fears, Roebuck 

& Co ... ; 1% Q Feb. 14 *Jan. 3 
Silversm sCo.li4 Q Feb. 16 *Feb. 18 

il, Q Feb. 2 
Q Jan. 31 

Q Feb. 2 

Iux Feb. 2 

Q , Feb. 11 

». 28 Feb. li 

ooo dan. 24 

Q -- Jan, 24 

Speedometer ..1144 Q Feb. 1 Jan. 24 
Stewart-Warner 

Speedom. 1% Q Feb. 1 Jan. 24 
Tex. P. & Lt.pf.1% Q Feb. 2 Jan. 24 

ington Co 4 Feb. 2 Jan. 17 
Taylor-Whartor 

Tron & pf..1% Q Feb. 2 Jan. 15 
Union Am Cig..1 Fel 15 Jan. 20 
Un, Am. Cig. pf.1% Q Feb. 15 Jan. 20 
Unit. Cig. Mfrs..1 Q Fet 1 Jan. 20 
Unit. Cigar St 1! Q Feb, 16 Jan. 30 
U.S.Bob.& Sh.pf.1% Q@ Feb. 2 Jan. 20 
U. 8S. Realt x: 

Impt .. P 11 Q Fe 2 Jan. 22 
U. S. Stee 14, Q Mar.30 Mar. 2 
U. S. Steel pf 1 Q I Mh Ze Feb. 2 
Utilities In 's) 1 M } 2 *Jan. 15 
Utilities Imr 1 M eb, 2 *Jan. 15 
Willys-Overl'd..114 Q Ff 2 Jan. 23 
Woolw'th(F. Ww.) 

GAP xsas0% 11 Q Ma 1 Feb. 10 

*Holders of record; books do not close. 
At rate of 7 per r for period from 
April 15 to Nov. 80. tScrip 

§Also a distribution to holders of com- 
mon stock of $12 par value of Baltimore 
& Ohio preferred and $22.50 par value of 
Baltimore & Ohio common for each 


share held 





Record Oil Production 

The output of petroleum in the 
United States in 1913 exceeded 240,- 
000,000 barrels, or about 32,000,000 
metric tons, according to estimates 
of David T. Day of the United States 
Geological Survey. The production 
in 1912, which made the record uv 
to that time, was 222,113,218 barrels. 
The rate of increase in 1913 was 
greater at the end of the year than 
at the beginning. 

California increased at least 10,- 
000,000 barrels over 1912, almost 
reaching 100,000,000 barrels. The 
consumption in California almost 
equaled the production, and the ad- 
dition to stocks was very slight. 
Oklahoma also showed a significant 
increase, with about 6 per cent. ad- 
dition to the stocks. Texas and 
Louisiana likewise increased their 
product. The output of the Guif 
field declined, but this was more 
than offset by the increases in north- 
ern Louisiana and Texas. Wyoming 
showed a significant increase from 
the Salt Creek field. Other States 
generally showed a decline, which 
was greatest in Illinois. 

The following is an estimate of 








the sndiliadithen in 1913, compared 


with the statistics for 1912, figured 
in barrels: 

1913. 1912, 
California .. 98,000,000 86,450,767 


Oklahoma 62,500,000 51,427,071 
Illinois 22,000,000 28,601,308 
ae 14,000,000 11,735,057 
Louisiana 12,000,000 9,263,439 
West Va.... 11,000,000 12,128,962 
ee 8,000,000 8,969,007 
Pennsylvania 7,000,000 7,837,948 
Wyoming 5,000,000 as 
Kansas 2,000,000 1,592,796 
Indiana 900,001 970,009 
New York .. 800,000 874,128 
Kentucky 500,000 484,368 
Colorado 200,000 206,052 
Other States Tf are 

Total . 242,000,000 222,113,218 


Financial Publications 


The forty-seventh annual number of 
Poor’s Manual of Railroads (1914) is 
now ready for delivery. A 
feature of the book this year is in- 
formation stating whether or not the in- 
terest on railroad bonds is payable 
without deduction for the income tax.— 
Published by Poor's Manual Company, 
535 Pearl Street, New York 


special 





132 THE NEW YORK TIMES ANNALIST 











February 2, 1914 





Che New York Times 


ANNALIST 


A Magazine of Finance, Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 

Publication Office...... Times Square 


Address all communications 


THE NEW YORK TIMES ANNALIST. 





SUBSCRIPTION RATES: 
By mail, postage paid, per year. ........+.e.+0+-0+-.-$4.00 
By mail, postage paid, six months. .....e..eecesess+s 2.00 
By mail, postage paid, three months...........+..-.. 1.00 
CONN COPNREhe a hoc adcceaededicks sbeedidcnnaecetionins” BO 
To foreign addresses, per year....c..cccccccecseces 5.50 
To Canadian addresses, per year......cee.seeeeess.+ 5.00 
Newesdealers supplied through the American News Co. 
Entered as second-class mail matte. 
NEW YORK, MONDAY, FEBRUARY 2, 1914 


HIS was bound to happen. The Engi- 

neering News, in a moment of petulance, 
asks: “Is efficiency a fraud?” To which 
The Efficiency Magazine tolerantly, even 
apologetically, replies: 


We are not surprised that The Engineering 
News finds room to criticise some of the things 
that are done under the guise or title of “ Effi- 
c ency,” but we do think that they have ill chosen 
their words in questioning the entire efficiency 


movement upon the acts of « few. 

A cynic very easily predicts that before 
e ficiency is attained in the world people will 
ke sick of the word. But that might hap- 
pen without harm to the movement. The 
real apostles of efficiency would, if neces- 
sary, invent or adopt another word, and 
leave the old one to the frauds and vendors 
of “self-made-man” literature. There is 
likely to be, of course, a reaction against the 
extremes of efficient practice. Everything 
gets overdone. Probably in many a place 
where the efficiency engineer has earned his 
big fee another, with less theoretical inter- 
est in the perfection of method and a little 
more inspiration of common sense, could 
earn even a larger fee by sweeping out one- 
half of what the first one put there. Com- 
mon sense would find men so intent upon the 
plus and minus signs of their multi-colored 
cards and so fascinated by curves express- 
ing growth here and loss there as to be ob- 
livious to other and more important things. 
There are beginning to be such things as 
wasteful economy and economic wasteful- 
ness. One recalls the story of the business 
man who, as between two boys, elected to 
hire the one who broke open a parcel in good 
haste and thrust the paper and string into 
the waste basket, because even an office 
boy’s time was worth more than the paper 
and string which the other one so carefully 
saved. 

ae eee 

L seems very difficult for people at all to 

discuss the Ford Experiment without 
heatedly taking sides. But it is intensely 
interesting, and the results may, in ten 
years, be very different from those now 
prophesied. The relations between employe 
and employer have been tending ominously 
along divergent lines. One line is the ten- 
dency of union labor to penalize personal 
efficiency and exact the maximum money 
wage for the minimum performance; the 
cther line is the tendency of the organized 
employer to drive as hard a bargain as pos- 
sible. There is probably no union shop in 
this country where labor could not increase 
its output one-third by trying; there is 
probably no exception to the rule in such 
shops that labor thinks its share in the prod- 





ucts of its toil insufficient. In these ten- 
dencies there is nothing to hope for. The 
logical sequel is disagreeable to contemplate. 
If nothing else happened, the personal effi- 
ciency of labor would continue to fall, money 
wages, perhaps, to rise, and dissatisfaction 
and distrust on both sides to become more 
acute. Ford at least has tried, in his own 
way, to solve that problem. He aims now 
to subordinate the machine to the man. He 
attacks the personal equation. And that 
is the way of a man who in the first place 
solved problems of mechanical efficiency in 
a manner to produce amazing results. It is 
a method. It may be wrong technically and 
in principle, but it is a right attempt. It is 
neither so romantic as those allege who 
think sweating humanity is suddenly within 
reach of the millennium; nor yet so danger- 
ous as others say who fear for organized so- 
ciety. Mr. Ford himself knows it to be an 
experiment. He is confident that it will 
succeed because the intention is right. 
iecipeuans 

HERE is just now in hand the January 

bulletin of the New York State De- 
partment of Labor, showing the idleness of 

union wage earners on September 30 last. 
its interest is purely in the way of statisti- 
cal reference. So much has happened af- 
fecting labor since September 30 that 
figures of unemployment as of that date 
have no practical present significance. Ina 
country where speed is so generally re- 
quired and where the appetite is for news 
while hot, the tardiness of statistical 
bureaus is amazing. The United States Gov- 
ernment’s Index Number of Commodities for 
the year 1913 will appear next Summer. The 
report of the Interstate Commerce Commis- 
sion on the operation of American railways 
in 1913 will be due in 1915. The labor bul- 
letins from the Department of Labor at 
Washington are as futile as those from the 
New York State Department of Labor. 
They are old before they appear. They re- 
port on unemployment when that is no more, 
and upon the scarcity of labor, perhaps, 
when it is unemployed again. 

And it is obvious that prompt bulletins 
showing the condition of the labor market 
would be of very great interest and might 
be made really helpful in an important way. 
For a pattern one might look no further 
than The Board of Trade Labour Gazette, 
published in London, which reviews the 
state of labor as closely and as promptly as 
The Iron Age reviews the iron trade here. 
That is worth doing. 

ie 

RIE RAILROAD commuters complain 

of having to read a company poster run- 
ning somewhat in this manner: 

Is the business of this community growing? 

Are the merchants and manufacturers making 
a fair profit? 

Are your citizens employed on the same terms 
and hours as in the immediate past? 

If the answer to these three questions is “ yes,” 
you waste your time in reading further. If it is 
“no,” to any or all, you have a remedy and a 
reason here stated. 

The reason is, the railroads stopped making 
money. After that you all stopped. 

The remedy is— 

But no commuter gets further than that. 
The remedy, one knows without looking, is 
to write to your legislator and demand that 
he stop pounding business; also, to wish as 
hard as you can that the railroads will be 
allowed to raise their rates. The writer of 
the poster made one stupid mistake. By 
referring the comparison of present condi- 
tions to those of “ the immediate past,” he 
left it to be inferred that conditions were 
rather good in the immediate past, and were 
only suddenly very bad, whereas every rail- 
road commuter in the United States knows 
that the railroads stopped making money a 





Icng time ago. They were on the very 
verge of bankruptcy three years ago, 
when last they were asking to be allowed 
to raise their rates, and they were disap- 
pointed, but people have made a lot of 
money in the meantime, notwithstanding. 

That sort of thing is of a part with the 
laborious statistical work of an equipment 
building man, who, by contrasting a curve 
of equipment orders against one of general 
business conditions, proves that when 
equipment buying halts business halts, and 
that when equipment buying starts up again 
business improves all around. But a curve 
of pig iron production or copper consump- 
tion would show pretty much the same 
thing. When people stop buying material 
for buildings business is affected adversely, 
and when they begin buying them again 
business is promoted. Never was general 
business good and the railroad business bad, 
no more than the converse. All basic activ- 
ities tend to synchronize in their fluctua- 
tions. 

The economics of the railroads’ case is 
not well argued. It would be much easier 
for the advocates of higher railroad rates 
to prove that transportation is intrinsically 
too cheap, as it is, or as much of it is, 
than that the ruin or survival of general 
business depends upon the decision of the 
Interstate Commerce Commission. 

ean ee 

HE Illinois Central Railroad recently is- 

sued to its employes a bulletin on the 
futility of worry, saying: 

Contentment with your daily lot, satisfac- 
tion with one’s regular employment, is a great 
aid to dispelling worry. 

That is Oriental. The fundamental dif- 
ference in temperament between Eastern 
and Western people is that those of the East 
are chronically contented and those of the 
West are strenuously discontented. That is 
why people can live on 4 cents a day in 
China, and why the annual exports of four 
hundred million Chinese are less than the 
exports of eight million discontented people 
in Argentina. Possibly the people of the 
East are happier, or less unhappy, than the 
people of the West, but all the same they 
are showing symptoms of discontent at last, 
as in India, and if ever they learn how really 
to worry Western civilization will be on the 


defensive. 
——— 


ICHIGAN’S “blue sky law” has been 

declared unconstitutional by the Fed- 
eral District Court, on the ground of its be- 
ing an act in restraint of interstate com- 
merce. The action to test the constitution- 
ality of the law was brought on behalf of 
Chicago, Boston and New York banking 
houses, plaintiffs, and was directed by coun- 
sel of the Investment Bankers’ Asscciation, 
who, commenting upon the result, said: 


This decision by three Federal Judges applies 
in effect to the blue sky laws of Arkansas, Cali- 
fornia, Florida, Georgia, Idaho, Iowa, Kansas, 
Missouri, Montana, North Carolina, Ohio, Ver- 
mont, Oregon, South Dakota, North Dakota and 
West Virginia. It is also important in connection 
with the legislation pending and proposed in 
other States whose statutes against fraud have 
not been adequate, and upon whom extremists 
are pressing for paternalistic laws. A bill based 
on the Michigan law is now before the Rhode 
Island Legislature. This legislation represents 
the extreme of paternalism in this country, so 
that this decision, if sustained, may be said to 
mark a boundary line beyond which such legisla- 
tion cannot go. These laws, in effect, give to a 
State officer or board an absolute control over 
the buying and selling of securities. The Invest- 
ment Bankers’ Association has found it necessary 
to oppose these laws in order to maintain the 
freedom of business now existing between the 
States, and also to protect investors against pos- 
sible fraud and loss from securities which happen 
to pass the scrutiny of the State officials under 
these laws. 


There is room here for much misunder- 
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standing. The “blue sky ” movement rests 
upon the assumption that securities, like 
food, can, and ought to be, made safe and 
pure. In the first place, securities cannot 
be made absolutely safe; and, in the second 
place, there are many valid objections to the 
futile effort to make them safe by lzgisla- 
tion. All that law should aim to do is to 
protect the buyer against fraud. The rest 
is largely his own business. The more re- 
strictions with which you hedge securities 
about to make them safe the lower the re- 
turn of interest and dividends. That is 
axiomatic. If you seriously restrict the 
conditions under which securities may be is- 
sued you will reduce the output, and then 
the competition of money seeking invest- 
ment alone would be sufficlent to beat down 
the return. If you limit the risk you limit the 
profit. Invariably, the big profits accrue 
on securities which at their inception con- 
tained a proportionate element of risk. Ford 
Motor Company stock was so very risky 
when it was new that the lawyers who dvew 
up the papers of incorporation did not relish 
having to take their fee in shares; but th v 
have since been able, on the return from 
those shares, to retire from the practice of 
law. That is one extreme. A United States 
Government bond contains probably the 
lowest element of risk, and it yields the in- 
vestor less than he can get for his maney if 
he deposits it in a savings bank. 

On the other side, that is, among the in- 
vestment bankers, there is perhaps too 
much of the inclination to denounce all such 
legislation as radical, anti-capitalistic, and 
disingenuous, in that while it aims to protect 
the innocent investor it seeks really to 
penalize the outside vendor of securities. 
The reason for the legislation, or, rather, 
the simple explanation of its sudden vogue 
out West, is that so much money has been 
lost not only in things positively fraudulent 
but in securities vended under respectable 
banking auspices. 

Investment is hardly a science in this 
country. In Europe it is much better un- 
derstood, and the relations between banker 
and investor are such as have never been 
creamed of here, as you know when you find 
a banker, as in Paris, whose clients go blind- 
ly into whatever he recommends and leave 
their securities without question in his 
custody, and whose continued success as a 
banker depends upon keeping his clients’ 
money well and profitably invested. But 
even in Europe many millions of dollars 
worth of securities go wrong. 

Investment securities, properly so called, 
in which savings are employed, cannot be 
too safe; but neither can they be expected 
to yield 7 to 10 per cent. The lesson yet to 
be learned among investors in this country 
is that a high rate of return and safety of 
principal are not to be expected in the same 
thing. A widow with $500 might wander 
alone to Wall Street, knock on almost any 
door, state her errand and be honestly dealt 
with, provided she would heed good advice. 
But where the investor, be it with more or 
less money, insists upon a high rate of re- 
turn, the result may be very different. Then, 
of course, there is the tendency in Wall 
Street to pass over to the anonymous inves- 
tcr, through the market, bonds which are 
not investments and stocks in which only 
the speculator should ever risk his money. 
But most of us in this country are tempera- 
mentally speculators and only make believe 
that we are investors. 

Whatever becomes of the “blue sky” 
laws which the States have been passing so 
impulsively, the agitation about them will 
tend to increase the investment sense of 
people ; it will tend also to increase the bank- 
ers’ sense of moral accountability. 





The Plant Efficient 


Glimpses of the Ford Motor Shop, 
Where the Output Is 90 Cars 
An Hour and Labor’s Minimum 
$5 a Day—The Inspiration of 
Common Sense By Which the 
Human Effort Is Economized 


INCE all but one’s poorest friends and 

relations began to go about in automo- 
biles, first with and then without chaut- 
feurs, everybody has had to learn the abys- 
mal difference between an S and a monkey 
wrench; and the average of amateur 
mechanical sense has so risen that it is not 
the hopeless task it might once have been 
to visualize the kind of specialized shop 
practice which results in the amazing output 
of ninety cars an hour at the plant of the 
Ford Motor Company in Detroit. And, even 
yet, one who has known what good shop 
practice was before, and what miracles arise 
from bringing the work to the man instead 
of sending the man for his work, will have 
to rub his eyes to be sure that he sees right, 
as he stands at the point of exit and watches 
them arrive in an endless string, three every 
two minutes, take life under their own pow- 
er and run out of the shop and across the 
yard to where the bodies go on. 

Start anywhere in the Ford plant, at- 
tach yourself to an engine, a lamp bracket, 
a steering wheel or a bevel gear, follow it 
steadily, and you will come out at the head 
of an assembling track where men put the 
cars together. These are the operations you 
can see best and appreciate most. The track 
on which they take place is perhaps 200 feet 
long. Workmen line both sides of it, and 
all the material needed to construct a car 
is delivered to them just at the point where 
the particular mechanical act is appointed tc 
take place. Thus, at the beginning—that is, 
at the head of the track, two men throw up 
a rear axle, two more the steel frame, and 
each has a few bolts to put in and lock with 
cotter pins. When they have done this they 
push the work along, and bring up another 
rear axle and frame. The men next ahead 
of them add the front running gear. Their 
allotted task consumes just as many seconds 
as that of the first men, and when it is fin- 
ished other men are already reaching for 
what approaches them. Next go on the 
wheels, and after that it seems very easy. 
Now the steering gear goes on. That takes 
the same number of seconds as does any 
other one thing. The steering gear itself has 
been assembled elsewhere and delivered to 
that point in a condition to be installed with 
a few turns of the wrench. 


WALKING WORK 

The work is steadily moving. Each man 
does his stunt walking. He takes six or 
eight steps and is through; then he takes 
six or eight steps back and begins again. 
One does nothing but “stagger” the foot 
pedals. They should be two in a line and 
one out of line. He has a gauge with two 
marks. He puts a big wrench on the first 
pedal, and bends it to the mark on his gauge; 
then the second and then the third, walking 
all the time. You turn to see him take the 
few backward steps, and when you look 
again a gasolene tank full of fuel is already 
fixed to the car frame—finally fixed, while 
your head was turned. Now two men 
reach overhead to a rack and pull down a 
dashboard. The car in its progress is ready 
for the dashboard just as it moves under 
this rack. Was it before or after the dash- 
‘board that the engine came in? One would 














have to go back to see. But the engine and 
the dashboard seem to have appeared—to 
have become a part of the car—simultane- 
ously. The engine, as you can see by look- 
ing, has been lowered by a chain and block: 
from overhead, exactly into position on the 
moving chassis (it gins now to be a 
chassis), and all the men did was to bolt it 
fast. It is mechanical magic—a car build- 
ing right under your eyes, and in as little 


time as it takes to read the descr 
The last man to touch the car 


betore it 





leaves the track is one who “feels” it. He 
touches it lightly in eight or ten places with 
his fingers. One of his touches adjusts the 
carburetor—or perhaps only verifies the 
adjustment under which it arrived. Then 
the car, which is now complete but for the 
body, which is added outside, leaves the 


track, and the two rear wheels drop into 
a set of grooved steel wheels revolving in 
the floor. One man presses down on the 
rear of the car, so that the revolving wheels 
in the floor “bite” the rubber tires and - 
spin the rear wheels, which makes them 
crank the engine. Another man springs 


on to the car, sits on the gasolene tank, 
opens the throttle, and with a sound like a 
startled pheasant rising from the brush the 
car takes life and runs off under its own 
power. 

That happens three times every two 
minutes. 
TESTS 

Not one car in a hundred fails to start, 
although at that point for the first time 


the engine has felt its In most 
all other automobile factories, and in the 
Ford plant at first, an engine when finished 
is mounted and tested under its own power 
before being installed in the car. Wander- 
ing about in the factory, bareheaded, with 
his mechanical eyes open, Ford saw the 
waste of that. 

“The only reason an engine doesn’t al- 
ways run,” he said, “is that it isn’t always 
made right. The thing is to make it right 
in the first place. If it isn’t right and you 
start it under its own power for a test you 
are likely to ruin it; if it is right it doesn’t 
have to be tested that way.” 

From that angle he inclined his mind to 
the problem. 

To-day a Ford engine, when it is fin- 
ished, is coupled to an electrically driven 
shaft, which revolves at the mean speed of 
actual service. The shaft indicates on a 
dial the degree of mechanical resistance in 
the engine. On the first few thousand rev- 
olutions, while the engine is yet stiff, the 
dial should record a degree of resistance in- 
dicated at 25. Then, as it limbers up, the 
dial should fall to 15, and stop there. If, 
at the start, the dial reads only 5 or 10, 
the engine is too loose, and would pound 
itself to pieces in hard service. If the dial 
reads 25 at the start and rises to 30 or 
35, instead of falling to 15, the engine is 
too tight, and must be rejected. In-more 
than 99 per cent. of cases the resistance 
starts at 25 and falls to 15, as it should, 
and the engine proves itself to have been 

n 


wn power. 


made right in the first place. There is no 
further test until it takes its own power at 
the end of the assembling track and pro- 
pels the car out of the shop. 

Other tests are more heroic. The only 


way to test a piece of steel is to submit 
it to strain. There is one man in the Ford 
shop who does nothing all day but lean a 
front axle against an anvil, and then an- 
other man who does nothing but stand there 
and hit it as hard as he can with a sledge 
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hammer. If, after receiving this blow, the | none of them. He would not, or could not, | to them in crucibles swung to an overhead 


form is still perfect, and gauges true, it 
passes on to another man who does nothing 
but screw it up in a vise, put a wrench on 
it, and twist it. If it springs back and 
is still true to its gauge, it goes on; if not 
it is rejected. 

THE INSPIRATION OF 

COMMON SENSE 

Labor saving efficiency in shop practice 
is but the inspiration of common sense. 

All through the Ford plant are scat- 
tered seething furnaces and ovens. That 
strikes one at first as somewhat strange, 
because one has learned to think of material 
heing taken to the heat instead of the heat 
being brought to the material, which is 
much more economical. For example, when 
the rear axle is mechanically finished it 
needs to be painted. Now, should it be car- 
ried away to the paint shop, and from the 
paint shop to the baking oven, and from 
the oven to the assembling track, or should 
the paint be waiting? It seems obvious, 
when you think of it, that the paint should 
be waiting. And so it is. When the axle 
has its coat of black there is a baking oven 
overhead, and it passes directly through 
that, and then on by an established, un- 
aeviating route, which is always the short- 
est possible route from the point of origin 
to the point at which the assembling opera- 
tions take place. 

Every pound of steel that goes into a 
lord car is heat treated by a process of the 
lord Company’s own, and there are many 
furnaces to do that. Then there is one 
where the magnets are heated to a cherry 
red before going into an oil bath which tem- 
pers them. That is a very particular pro- 
cess. The bed of this oven is tilted for- 
ward, so that the material delivered into it 
automatically at the receiving side tends 
by gravity to the other side, where a man 
sits with a poker and takes them out one 
by one and drops them into the oil. As 
he takes one out another slips forward 
into sight. Now, one who knows anything 
about the tempering of steel will be sure 
to ask if the man with the poker is com- 
petent to know at just what heat and color 
to -take the material out. The reply is a 
gesture toward an instrument on top of the 
oven called a pyrometer. Every furnace 
has a pyrometer, and all the pyrometers 
are connected with an electrical control sta- 
tion in a detached building a thousand feet 
away. In this station are several men who 
have before them a continuous record of 
the temperature of every oven, the amount 
of material inside of it, when it went in 
and when it should come out. Thus are the 
ovens controlled. 


FORD IDEAS 

Anybody can paint a wheel, even a 
painter, if you give him time enough, but 
to paint it in a few seconds, perfectly, re- 
quires, first of all, a serious intention to save 
labor, and then the mechanical ingenuity 
te find the way. A Ford car wheel is 
mounted horizontally between two pivots, 
und immersed in a little vat of black var- 
nish. Then it is lifted from the varnish 
and spun at high speed, so that all the sur- 
plus varnish is evenly cast off by centrif- 
ugal force. It is simple when you see it. 
lfyou ask whose idea that is, the answer, 
there as almost invariably, is: ‘“ That was 
Mr. Ford’s idea.” 

The chief engineer, a product of shop 
experience, was telling about the huge addi- 
tion now building to the plant at Detroit. 
It is 1,000 feet square. They had the 
ground and they knew how much capacity 
they wanted, but though many beautiful 
plans were drawn, Mr. Ford would accept 





say what was wrong with them; he only 
withheld his approval, and started for 
IXurope without having authorized the work 
to begin. The last thing he said to the 
engineer was: 

“T think, Gray, that new plant ought 
to be all under one roof.” 

“That,” said Gray, “is the kind of thing 
Mr. Ford says when you think he is dream- 
ing. When he said that I just did not 
answer at all. The thing seemed too pre- 
posterous to discuss. But after he was 
gone I recalled having thought before that 
he was dreaming when he was only think- 
ing harder than the rest of us, and I began 
to turn his idea over seriously. Then I 
began to see it, and this is the result.” 

“This,” to which he referred, was the 
plan of the new plant as it is now building. 
‘There are seven parallel structures, all 
under one roof, with six railroad tracks run- 
ning all the way through. That greatly sim- 
plifies the problem of internal transporta- 
tion. The objection to a large plant in which 
all of the material comes in at one side 
wnd the finished product all goes out at 
the other is that every ounce of material 
has to be transported, in a thousand differ- 
ent parts, all the way across the factory, 
which may be 1,000 feet. When you mul- 
tiply thousands of tons of material by 1,000 
feet you get a great many ton miles of 
transportation, and transportation costs 
money. 

When Mr. Ford returned from Europe 
and saw the-plans which had resulted from 
that germ idea, he said instantly: ‘“ That’s 
it. Go ahead.” 


INTERNAL TRANSPORTATION 


In almost every direction one sees in the 
Ford plant a problem in_ transportation 
solved. There is an overhead railway, with 
its own management and staff, the equip- 
ment of which consists of swinging electric 
cars, which are forever speeding through 
the air, clanging gongs. There are cranes 
running the whole length of the shop to 
rove heavier materials. There are chutes 
wherein the force of gravity is utilized to 
deliver things from one place to another. 
That principle is only beginning to be ap- 
plied, and is to be carried much further. 

“The point is to make things trans- 
port themselves,” says Ford. 

To lift a thing off the floor costs a defi- 
nite amount of energy. That may then be 
utilized in many cases to transport the same 
thing a considerable distance. When you 
think of 1,200 to 1,500 engines a day, weigh- 
ing 100 pounds each, being lifted off the 
floor to the level of a man’s waist and put 
down again every time the engine block 
is subjected to another operation, at the 
planer or boring machine, you get an idea 
of the amount of energy that is commonly 
wasted in shop practice. And, besides, 
moving things about on the floor wears ovt 
the floor. That is always a problem in a 
large plant. Wood, concrete, and _ brick 
each has its advantages, but anything wears 
out very fast. 

“We'll solve that,” says Ford. 
keep things off the floor.” 

In the foundry there is an object lesson 
in transportation. There is overhead a 
great oval track. Depending from the track, 
and spaced closely, are hangers which ter- 
minate in little platforms, two feet from 
the floor, and just big enough to hold a 
mold. These hangers are always traveling. 
On one side are the molders, who get their 
sand from chutes, form their molds, and 
place them on the little platforms, That is 
all they do. The molds then travel around 
to the men who pour the metal. It comes 


“We'll 





track. Then one man, as a mold passes him, 
takes off the top. That is his whole work. 
Another dumps the casting. That is all he 
does. You think of children making mud 
pies on the floor of a merry-go-round. 


THE HUMAN FACTOR 


A plant so wonderfully integrated, 
where every man’s material is kept waiting 
at his hand, where every operation is timed 
and spaced with reference to the sequel, and 
where one department cannot get ahead of 
another without unkeying the whole shop— 
2 plant like that cannot grow on the edges. 
It has to grow from the middle out. Each 
time the capacity of the Ford plant is in- 
creased, which may be several times a year, 
it has to be reorganized throughout. There 
has to be a whole new “layout.” The prod- 
uct for months ahead is estimated, and the 
plant is keyed to that. It cannot be in- 
creased at all without a reorganization, ex- 
cept through an intensification, evenly all 
around, of the human effort. That leads 
to the man factor. It is quite as remark- 
able as everything else. No man seems to 
work very hard, but every man is working 
all the time. He does not pause to stare 
at visitors. If he gets a little behind in 
the rhythm he is at once uncomfortable, 
because the man behind is crowding. Noth- 
ing like it could be imagined save in a shop 
under the piece-work system, and there is 
none of that here. There is no bossing. 
Never does a foreman “ bawl out ” a work- 
man, as the shop phrase goes. 

The engineer was asked what would 
happen if a foreman behaved in that way. 

“Every man in the shop would pitch 
into him,” said the engineer. 

He added, as if one thing suggested an- 
other: “ Mr. Ford says that if a man has 
« strike in his plant it is because he doesn’t 
know how to run his business.” 





Efficient Education 


Public education ought to be founded squarely 
on modern industrial life. The schools should not 
make an exception of certain pupils on the theory 
that they will be obliged to earn a living. They 
should deal with every pupil on the theory that he 
will be obliged to earn a living. The education 
which, on the whole, is mest suitable and valuable 
for machinists, plumbers, farmers, salesmen, print- 
ers, lawyers, doctors, and policemen is the only 
sort the public ought to furnish. This does not 
mean that education should be less “liberal.” 
There is as good a road to Shakespeare through a 
book on gardening as through one filled with silly 
rules for conjugating verbs. There is far more 
real education in teaching a child of twelve how 
shoes come to be on his feet than in bewildering 
him by tricky problems in fractions. There is in- 
finitely more American history in a toy steam en- 
gine than in the dates of battles. Public education 
should be designed, frankly and expressly, to “cash 
in.” It is not so designed now—and it doesn’t.— 
Journal of Education. 





Statesmanship in Taxation 


At La Plata last week when the 1914 tax law 
was being discussed a proposition was made and 
unanimously approved that the tax on threshing 
machines working in the Province of Buenos Aires 
should be removed. A proposal was then made that 
a tax of $100,000 should be imposed upon casinos, 
as these gambling dens were becoming too numer- 
ous. An amendment was made to the effect that 
the tax should be $500,000. Another member then 
rose and proposed that they should remain untaxed 
and he evidently spoke with sufficient eloquence 
to have his project approved. It was then decided 
to abolish the tax on racecourses within the Pro- 
vince, as these had closed down during the current 
year. Having thus provided facilities so that not 
only no check might be placed upon gambling, but 
that it should actually be encouraged, a member 
rose and proposed that the tax on threshers should 
be allowed to remain in force, as it produced half 
a million dollars a year. This, on being put to the 
vote, was carried unanimously. Further comment, 
we think, would be superfiuous.—Review of the 
River Plate. 
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A Clearing Financial Horizon 
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Above, the ratio of cash reserves to the liabilities of the Bank of England on the date of each change in the discount 


rate since and including 1390. 


Below, the changes in the discount rate. 
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HE money markets of the world are re- 

laxing. Last Thursday the Bank of 
England, which acts as the gyroscope of in- 
ternational finance, reduced its rate of dis- 
count for the third time since the first of 
the year. On Jan. 8 it was reduced from 
5 to 414 per cent.; on Jan. 22 to 4 per cent., 
and on Jan. 29 from 4 to 3 percent. A re- 
duction of 1 per cent. is unusual. 

Commenting last October on the increase 

of the Bank of England’s rate from 4! to 
5 per cent., Toe Annauisr said: 

Observe, in the first place, that a 5 per cent. 
rate is uncommon. Only twelve times since Jan. 
1, 1890, has it been so high or higher. Observe, 
in the second place, that the rate was never so 
high as 5 per cent. before, with the cash re- 
serves at-the same time so high as is now the 
case. The area of reserves is now as large as 
in the years 1901, 1902, 1903, 1904, and 1905, 
when the range of the official discount rate was 
from 2% to 4 per cent. The explanation is 
that all the great banks of Europe are engaged 
in building up their gold reserves. The Reichs- 
bank, the state bank of Germany, has for many 
weeks been drawing gold from London. The 
Bank of France for more than a year has been 
stacking up with gold, actually having sus- 
pended gold payments, and forced silver into 
circulation, in order to do so. One reason for 
this movement is that the hoarding of gold by 
the people during the Balkan wars, which threat- 
ened at times to engulf all of Europe in militar- 
ism, gave the banks a bad fright. Another reason 
is that all the world seems to be seeking gold. 





Egypt, India, and South America, selling increas- 
ing quantities of raw produce to Europe, have 
drawn heavily in gold for payment. Lately there 
has been a feeling in Great Britain that the gold 
reserve of the Bank of England was chronically 
insufficient, and especially so in view of the ef- 
forts of the Bank of France and the Reichsbank 
to aceumulate greater stocks of the precious 
metal. Among banks, as among people, the de- 
mand for gold feeds upon itself. 

The increase at that time was owing 
not to anything perilous in the banking sit- 
nation, nor to a fall in the ratio of reserves 
to liabilities, but toa state of feeling. New 
comes the reaction. In the chart above tne 
shaded upper area shows the Bank of Eng- 
land’s ratio of cash-reserve to liabilities at 
the time of each change in the discount rate 
since and including 1900. In the lower 
white area is shown the rate of discount. 
Only three times since 1896 has the ratio 
of reserves to liabilities been higher on the 
cecasion of a change in rate than it was 
last Thursday. That appears in the upper 
shaded area. Referring to the lower portion 
of the chart, one sees that the 3 per cent. 
discount rate now announced is the lowest 
since May, 1912, and that a lower rate than 
3 per cent. has occurred only three times 
since 1898. 

One who knows the influence of the 
Bank of Engiand in the world’s money mar- 
ket will hardly need to be told that other 








banks in Europe are moving in the same 
direction. The Bank of France, notwith- 
standing its open desire to command gold 
from other markets, last week reduced its 
discount rate from 4 to 314 per cent. Th? 
Bank of Germany the week before had re- 
duced its rate from 5 to 414 per cent. The 
Bank of Belgium, the Bank of Sweden, the 
Bank of Denmark, the Bank of Switzerland, 
and the Austro-Hungarian Bank have all 
reduced their rates in the last two weeks, 

This Europe wide easing of interest 
rates is owing partly to reviving confidence 
in the political situation, which was for 
long so forbidding as to cause persons and 
banks to hoard or accumulate gold, and 
partly to the liquidation in business and 
speculation which took place in Europe 
during 1913. As interest rates tend to fall 
and confidence to revive, high-class invest- 
ment securities tend to rise in price. 

Like influences are felt in Wall Street, 
where, in consequence of a fall in interest 
rates, owing to a contraction in business and 
past liquidation, good interest-bearing se- 
curities are rising. Tse ANNa.ist bond 
chart, in which the average price of ten 
savings bank bonds is reduced to a curve, 
shows an uninterrupted rise since the first 
of the year. Obviously, the financial hori- 
zon is clearing. 
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The Tiller’s Wage 


A Survey of the Earning Power of 
An Average Farmer, Whom No- 
body Ever Knows and Who 
Exists Only for Statistical Pur- 
poses—He Apparently Receives 
Much Unnecessary Sympathy 





OBODY knows an “average man.” He 
N: a statistical person without as much 
individuality and character, good or bad, as 
a corporation which is classically “soulless” ; 
but statisticians persist in working up fig- 
ures about him, and the latest is the net in- 
come of the “average farmer.” 

If you were thinking of buying a farm, 
it would be a thing interesting to you to 
know how much the most successful farmer 
nearby had succeeded in accumulating over 
a series of normal years, and you might 
ponder thoughtfully on some of the most 
dismal losses. You will not, however, get 
anybody to guarantee that you will come out 
in your venture at least as well as the “ av- 
erage farmer.” Unless you aimed no higher 
than mediocrity in agriculture you would 
scorn such a suggestion. The only thing 
to be gathered from an intensive study of 
farm incomes over the country just com- 
pleted for the United States Gorevnment, 
which results in a figure very close to that 
obtained in a study of farming in New York 
State made by the Agricultural Faculty and 
students of Cornell University, is the fact 
that farmers do tolerably live and that they 
have wasted upon them a large total of need- 
less sympathy. 

According to the Gevernment Jigures, on 
the 6,361,502 farms of the country, averag- 
ing the comfortable size of 138 acres each, 
there is an average investment of $6,443 in 
the land, $994 in farm buildings, and $199 
in implements and machinery, and there is 
a mortgage of $1,715 at 6 per cent. ($102.50 
a year) to be taken care of. The farmer 
has a gross income of $980.55 in cash and 
expenses of $340.15, making his “ operating 
net ” $640.40, and his income after charges 
(the $102.50 above) is $537.50. 

It is to be remembered that the farmer 
has his home, and his garden, and his dairy, 
and all his living. And, too, he is an “ aver- 
age”’ farmer. The “ average” laborer does 
not put away $215, nor does the average 
bookkeeper, clerk, schoolteacher, or clergy- 
man. The average lawyer probably doesn’t. 
There are no average editors. The average 
merchant in America, solvent and insolvent, 
would probably envy the farmer his care- 
free life and his $215. And the average 
stock speculator! The “average man” al- 
ways includes a very high percentage of mis- 
fortune. If the average farmer can put 
away $215, what must be the prosperity of 
the successful ones? 


The survey of local farming conditions 
in New York by Cornell University brings 
out some qualification of this prosperity, it 
is true. On 749 farms, 615 owned by the 
farmers, 134 operated by tenants, the aver- 
age income after capitalization and invest- 
ment deductions was $423 for the owner- 
farmer and $379 for the tenant-farmer. 
However, this survey went into more detail 
and found out how much was made by farm- 
ers with different amounts of capital. It 
was found that owners with capital of 
$4,000 and less did not earn as much as 
hired men. Farmers with over $15,000 were 
able to segregate interest at the persistent 











& per cent. and p:t away $1,164 each. 
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The Trend of Railway Earnings 
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FEVHE railways of the United States re- 

ported sharply decreased earnings dur- 
ing the month of November, the decline in 
net as compared wth 1912 being even 
greater than that in gross, although a 
noticeable decrease in expenses had been 
effected. There was a cut in maintenance 
of way expenses, but expenditures for 
equipment were in November still showing 
the increases over the previous year that 
they had been showing for many previous 
months. 

Receipts from transportation of freight 
fell off an amount larger, even, than the 
decrease in all operating revenues. There 
was a little increase in passenger receipts, 
which offset part of the freight traffic de- 
crease. 

The year 1913 as a whole will undoubt- 
edly prove to have been a better one than 
1912. A decrease in net earnings and even 
in final operating income will be shown, but 
this decrease will be far below the total of 
additional money that the railroads have 
put into maintenance. For eleven months 
the roads had spent $404 a mile more for 
maintenance than in 1912. 

The totals that the Bureau of Railway 
Economics has made from official reports 
to the Interstate Commerce Commission of 
railroads that earn over a million dollars a 
year are given below. The November fig- 











ures for 1913 represent 224,870 miles of 





track; those for 1912, 223,135 miles. The 
account follows: 
Increase 
Per per mile over 
Mile Nov., 1912, 
Amount. of 
Account. Nov., 1913. Line. Am. FP. ©. 
Total oper. rewenues.$261,598,215 $1,163 $49 + 4.1 
DEE: ascesunes 185,524,200 825 t 52 + 6.0 
Passenger .......+.. 54,619,137 2438 2 0.8 
Other transportat’n. 18,556,284 83 1 1.6 
Non-transportation. 2,898,594 13 7* + 0.5 
Total oper. expenses. 185,281,014 824 18 2.3 
Main. of w. & struc. < 1,896 149 . @ t 4.8 
Maint. of equip.... 4 713 202 14 7.6 
TOMES occ cccececscs 5,331,976 24 1 6.2 
Transportation ..... 94,825,740 422 9 21 
Gemaral ..<creseceres 6,380,289 28 2 5.6 
Net oper. revenue... 76,516,601 339 7 6S 416.6 
Outside op.—Net rev. $314,718 t1 inl ees 
TI onc ct dstasccces 11,696,961 52 7 14.9 
Operating income... 64,504,922 286 77 +21.2 


For eleven months of 1913, January to 
the end of November, the comparisons with 
the corresponding months of 1912 are as 
follows: 


Amount Ine. per mile 
per compared with 

Mile of 1912. 
Line, United States. 
1913. Amt. P. Cc. 
Total cpernting revenue. ..$12,640 $546 4.5 
SE, Fa cin ncccrcutacxeeeed 8,780 371 4.4 
PRGROTGOP co occcccccccesscce 2,839 129 4.8 
Other transportation....... 878 34 4.0 
Total operating expenses... 8,983 669 8.0 
Maint. way and struct...... 1,739 179 115 
Maint. of equipment........ 2,161 225 11.6 
Transportation ..........+. 4,510 230 5.4 
Net operating revenue...... 3,656 7123 +3.2 
Outside oper—Net........... 4 eee ese 
TI we Ghsndcis vevdsccccdcces 533 41 8.2 
Operating income........... 3,118 $174 (a3 

*Less than $1. +Decrease. tDefivit. 
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Practical Economics 
in Modern Business 


The Man of Big Success To-day Is He Who 
Can Judge the General Situation from 
the Barometrics of Industry and Trade 


Roger Johnson was as upright, lovable and 
capable a business man as I ever knew. There 
were no frills about him. He owned—not through 
a corporation, but outright in his own name—the 
biggest, busiest and best managed iron foundry in 
Northern Wisconsin. He drove a hard bargain 
always; yet it would be a task to find a more 
generous man. He had excellent judgment and 
command of men. He could take a contract against 
any competitor; and, what was more important, he 
could pick and train his salesmen so that they 
would go out and do likewise. 

I can hardly believe, though I know it too well, 
that Roger Johnson is to-day a penniless and beat- 
en man. He is a hopeless bankrupt. At the height 
of his prosperity he suddenly went down with a 
crash. He is still vigorous physically; he has 
ability and personality and hundreds of good 
friends. But he cannot rise even part way again. 
There is no real place for him among the business 
men of this generation. 

If you had known Roger Johnson, you would 
not have believed that anything could go wrong 
with his business operations. What did go wrong? 
Simply this: No. 2 Foundry Pig Iron, Chicago, 
climbed from $18.10 in June, 1906, to $27.00 in 
December, and to $27.40 in May, 1907, and then 
tumbled down again to $18.10 in January, 1908. 
And that involves a story as romantic and pathetic 
as any I ever personally observed. 

“Tt doesn’t sound very romantic or pathetic,” 
you say? No, not in itself. But you'll see plenty 
of romance and pathos in business if you watch 
strong men struggle blindly against tremendous 
economic forces which they are not trained to 
understand, and see how helplessly they go down 
before the onward sweep of those forces. That is 
what happened to Roger Johnson. 

THE “ BIG MAN” OF FORMER DAYS 

Though Roger Johnson was a broadly sym- 
pathetic man and shrewd, he was a far better 
judge of men than of conditions. He drew his in- 
formation chiefly from the men whom he met in 
the course of his business, and his outlook, there- 
fore, was limited by his own personal acquaintance. 

So long as business is a local affair, a limited 
and concentrated outlook may be an advantage. 
When it is tossed about by conflicting world-wide 
forces, the limitation is too likely to cause fatal 
errors. 

It required a thinker and student, in the broad 
sense of the term, to understand the trend of 
events in the iron and steel business during 1905, 
1906, and 1907. Roger Johnson got from his own 
observations and from what his associates told him, 
an altogether erroneous opinion. Between the 
Summers of 1904 and 1905 he had seen a tremen- 
dous increase in new construction and in the general 
consumption of iron and steel products, followed 
necessarily by a sharp rise in prices which brought 
sudden prosperity to the whole industry. With 
some fluctuations there was a continued rise in 
consumption and prices which continued until 
May, 1907—only five months before the great 
crisis of that year broke loose. 


THE SHREWDNESS OF TO-DAY 

Skilled and thoughtful men from their points 
of vantage in the conning towers of giant indus- 
trial corporations were watching these movements, 
turning to every possible source of information for 
light on their meaning, consulting with specialists 
in the banks, in other corporations, in universities, 
silently watching and slowly foreseeing the out- 
come. They made up their minds that abnormal 
financial conditions had made possible an excessive 
amount of investment construction—construction, 
that is, of new plants, office buildings, railroad 
terminals, and the like—which in turn was fol- 
lowed by what is sometimes called “ necessity con- 
struction ”—that is, enlargements of existing 
plants and facilities to meet the situation created 
by investment construction. The thoughtful men 
made up their minds early in 1906 that investment 


construction, for the time being, was practically - 


over and that necessity construction would cease 


sharply at the first symptom of decreasing de- - 


mand. They, therefore, began to take in sail, to 
accumulate cash, and otherwise to prepare for a 


coming storm. In a little over a year the United. 
States Steel Corporation added over $30,000,000 to 


cash resources. 

The lessened activity of the larger corporations 
made room for Roger Johnson and others like him 
te go after business with renewed vigor and suc- 





cess. All about him was optimism. Fresh projects 
were under consideration. He was assured on every 
hand that this country had entered on a new phase 
of development, that the demand for his products 
would keep on growing indefinitely, and that a 
little courage in adding to his investment now 
would bring enormous profits within a few years. 
So Roger Johnson joined in the scramble for funds 
with which to enlarge his plant. He incorporated, 
sold bonds, sold stock, increased his borrowings 
and entered into extensive contracts. He was 
just about completing the betterments of his plant 
and was getting ready to start deliveries on some 
of his best contracts when the crash came. In a 
month it was all over. He had little incoming 
business, and no way to secure funds; insolvency 
and receivership followed promptly. There was no 
hope of realizing even enough to pay the creditors 
of the business, not to speak of saving anything for 
Roger Johnson himself. 

That is why Roger Johnson now so earnestly 
advises his younger friends in business to study 
the economic conditions which surround them. 

“T want to tell you, young man,” I heard him 
say not long ago with a little of his old-time vigor, 
“that you’re a fool to go on spending your thought 
and energy wholly on the routine part of your 
business. You want to stop frequently and take a 
look around. Read and Think. It pays.” 

The business man who fancies that a knowledge 
of the history of money, of credit and of banking, 
and of the powerful forces that drive prices up and 
down, is “of no practical use” is in the same boat 
with the shiftless farmer. He is attempting to 
handle tools which he does not thoroughly under- 
stand—From the Business Talks of the Alexander 
Hamilton Institute, New York. 





A SMALL THING THAT COUNTS 


The Technical Publicity Association Would 
Standardize the Size of Trade Catalogues 


ARTHUR HALLER* 

Most catalogues at the present day are valuable 
and are supplied to a carefully selected list of men 
to whom their contents will be of practical assist- 
ance. In the mechanical field, particularly, a great 
reliance is placed on the file of catalogues main- 
tained, which in effect becomes a reference library. 
In full recognition of this condition many of the 
larger firms have their high salariedjengineers de- 
vote considerable time to providing valuable infor- 
mation in a lasting form. An attractive booklet 
reaching the desk of the general manager or pur- 
chasing official is much appreciated and after ex- 
amination is placed on file. 

The files of a busy man are carefully main- 
tained and arranged for prompt reference. If the 
attractive catalogue of the manufacturer is of the 
size generally favored, its filing is a matter of 
routine and a place is ready to receive it. If, how- 
ever, it is larger than the other books in the file, 
there is no specified place that it will fit and the 
chances of its being thrown away are greatly in- 
creased. It may be thrown into a pile with similar 
odds and ends, where it soon becomes frayed and 
is destroyed at the next cleaning up. 

When one considers the multiplicity of sizes of 
catalogues in use to-day, the advantage of a stand- 
ard size is at once demonstrated. A committee ap- 
pointed by the Technical Publicity Association to 
investigate and recommend standard sizes for cata- 
logues, recently measured 927 catalogues and found 
147 different sizes, ranging from 8 x 5 to 11 x 14% 
inches. 

An argument advanced against uniform sizes of 
catalogues is that individuality would be sacrificed 
if all catalogues were uniform. A freak size does 
not tend toward individuality, but lessens the chance 
of the catalogue being retained by the recipient. If 
individuality is desired this can be provided on the 
inside pages and the cover. A catalogue is not dar 
the purpose of exhibiting the individuality of X* 
house publishing it, but to give such information to 
customers as will be most useful to them. 

This matter has been under investigation by tie 
committee of the Technical Publicity Association 
for the past eighteen months, and its investigations 
have led to the recommendation of 6 x 9 and 8% x 
11 inches for standards for all purposes. Both of 
these sizes will cut to good advantage with a mini- 
mum of waste from catalogue papers now carried 
in-stock by paper manufacturers. Another advan- 
tage of the larger size is that catalogues of these 
dimensions can conveniently be filed with corre- 
spondence, as this size will fit standard filing cabi- 
nets very nicely. For paper bound catalogues the 
cover should be trimmed to the exact size of the in- 
side pages. Deckel edges and overlapping edges 
make catalogues less convenient to handle and 
should be discouraged. 
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What Greece Gained 
Over the Cest of War 


Macedonia’s Price was $80,000,000 and 
Nearly 8,000 Lives, But It Is Politically 
and Commercially Worth It 

PETER G. ZALDARI 






Greece made the declaratin of the first war in 
October, 1912, and accepted the challenge of the 
second one upon the absolute surety of two most 
important considerations: First, the military prep- 
aration, the courage, and the patriotism of her sub- 
jects, who rushed back by thousands from America 
and other foreign shores; second financial re- 
sources upon which to build all the plans for the 
conduct of the war; as Napoleon said, “ L’argent 


fait la guerre.” 

Long preparations had been mad 
and the navy; and the Government’ ances were 
most satisfactorily arranged to withstand the ex- 
cessive demands of a war, which must be continued 
to a successful issue, and which must not fail for 
In this respect Greece 
d fortunately 


with the army 








want of financial support. 
relied on her own known resources an 
did not commit the error of depending upon allies 
or looking for support to the European powers. 

The following loans were issued in Greece, 
guaranteed by the National Bank of Greece, the 
Bank of Athens, and the Banque d’Orient, and 
were fully subscribed by Greeks and their friends, 
and listed on the Bourse of Athens 


(1) 10,000,000 drachmas, an overissue of banknotes 
under the law of 1896 at 6 per cent. interest and 4 per 
cent. commission, redeemable at the end of March, 
1914. 

(2) 40,000,000 drachmas (1912) at 6 pe eent. in- 
terest per annum and % per cent. commission, by six 
months bills renewable at their fa 2] 

(3) 50,000,000 drachmas (1915) at 6 per cent. inter- 
est per annum and 1 per cent yearly 
bills. 

(4) 40,000,000 drachmas (191 it 6 per cent. in- 
terest and 2 per cent. commissio > years bills, 

(5) 50,000,000 drachmas (1915) at 6 per cent. in- 
terest by five years bills at 44 per r subscribers 
in Greece and 5 per cent. commiss for foreign sub- 
seribers. 


1] 


The total cost of the war officially reported is 
403,136,492 drachmas, as follows: 
1912. D1 


ichmas. 


Ministry of War... 85,200,000 
Ministry of Marine......... 11,015,000 
National Military and Naval Funds . 52,204,000 
Extraordinary expenses on account ¢ wal 4,005,000 

Total for 1912 150,422,000 


1913. Drachmas. 


Ministry of War 80,000,000 
Ministry of Marine vr 11,000,000 
National Military and Naval F 10,000,000 
Extraordinary expenses on account of war.. 16,867,090 
Ministry of War new credits 67,410,749 

9,888,653 


Ministry of Marine new credits 
National Military and Naval Funds 34,000,000 


Extraordinary expenses on acco 23,548,000 
Total for WAS, o.0..0000 .252,714,492 
POURS TOP WOES. icccccccceces 150,422,000 

THONG COCA] 6ccdscecivccs 405,136,492 
Divided as follows 
Drachmas. 





RPTEF cdcccccssevvtcccssas 
BES Sikdavadens 87 < 
Extraordinary 44,420,090 

ME S.apertasen taekacisene 403,136,492 

This amount of 408,196,492 dr is iy be easily 
divided also as follow 

Drachmas, 

From surplus . 58,153,000 
EY Pry eres . 190,000,000 
Deficit of budget ‘ 100,856,270 
Donations and income of nev yuered 

provinces . 53,127,222 

Grand total .402,156,492 

A comparison of this apparent loss of $80,000,- 
000 of money and about 7,7 ldiers killed and 





wounded would show the following results achieved: 


Greece in 1911 had an area of 25,870 square 
miles and a populations of 2,700,000. In 1914 she 
has 48,260 square miles and a population of 4,800,- 
C00. 


To those who are familiar with the fertility and 
natural resources of the Macedonian territories, 
they are known to be a very valuable accession to 
the nation’s wealth. Nearly 9 per cent. of the 
population of 3,000,000 are Greeks who are already 
assimilated as loyal subjects. The situation of the 
country between the easterr 1 western por- 
tions of the Mediterranean is advantageous in the 
extreme for the growth of commercial conditions 
and the extension of foreign maritime trade. With 
the present stable monetary system and favorable 
financial situation Greece now feels its position 
fortified at home under its present efficient gov- 
ernment; and has risen to a commanding position 
before the powers of the world, which will insure 
its future prosperity and growth. 
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A Millennium Without Capital 


What Prof. Small of the Univer- | 
sity of Chicago Can See When 
He Pitches Science to the Winds | i 


and Sets Up His Imagination in 


accounts to the price of to-day’s dinner, while 
we marvel at the growing size of the bill! 

He set out the germ of the general 
cea of the growth of capitalism upon com- 


pound interest. The speaker became more 


lefinite, however, and specified instances of 


Its Place The Price Posterily | ,y¢ growth of the burden of unproductive 
Will First Have to Pay for What | tribute that the future will certainly have 


This Generation Borrows t 


ROF. ALBION W. SMALL of the Uni- 

versity of Chicago believes that the 
system of capitalism is not economically 
sound and that without any assistance from 
radicals who attack it emotionally or from 
the standpoint of ethics, capitalism will col- 
lupse of its own dead weight. This will 
not happen to-morrow. It will take time. 
He makes that plain. In his annual address 
before the American Sociological Society as 
its President, a few weeks ago, he outlined 
“A Vision of Social Efficiency ” in which. 
coming many centuries hence, he saw a per 
fect communism, with eugenics working at 
“peak load” all the time, every generation 
surpassing its parent, and every human be- | 
ing fitted rightly into the very place in 
which he can be most effective. Just how 
the world will get there, Prof. Small did not 
pretend to tell. This was the spirit of his 
prophecy : 


I have scant respect for any sociological 
technique which does not at last contribute to 
credible forecasts of better things in the future, 


ard thus at least indirectly to foreshadowings of 
improved society in general, along with partial | 
revelations of ways and means of achieving those 
improvements. Accordingly, I shall take the lib- | 
erty this evening of throwing science to the | 


winds and of installing imagination in its place. 


Accordingly, Prof. Smail proceeded to 
picture an economic and sociological millen- 
nium. He did not happen to say that this 
would be a long time coming, but anybody 
who will sit down to reflect must see that 
the physical and moral and psycholeégical 
changes necessary first will take several 
generations, with everybody entering into 
the team-work, heart and soul. But he came | 
nearer to 1914 when he spoke of some influ- | 
ences working for the change. The “ fal- | 


o pay if certain well-known tendencies in 


government and railroad finance are per- 


nitted to continue: 

For example, we are still paying imterest on 
four hundred and forty-one million dollars of 
national debt incurred previous to 1865. But the 
interest payments on this sum have already 
equaled the original loans twice over. Through 
continuance of the annual interest payments 
which do not reduce the principal. we are now 
engaged in discharging these loans a third time. 
Looking in the other direction. Americans for 
the next fifty years will be paying at the rate of 
from 2 to 3 per cent. for certain portions of the 
cost of the Panama Canal. In 1961, or there- 
nbout, we shall have repaid the original borrow- 
ings to defray these particular portions of the 


expense. This repayment of the principal, how- 


ever, will not have retired a single one of the 
bonds, but the principal and the annual interest 
will still be due, just as though no payments had 
Leen made. 

As another type of illustration. it would be 


easy to schedule improvements of raiiroad termi- 
nals completed or projected in various cities 
and bonded to the amount of $100,000,000. Noth- 
affecting the point of the illustration could be 
gained by attempting to make a complete esti- 
mate of this sort of liability. The interest on 
such bonds will become a permanent charge upon 
the earnings. It will press down upon wages, 
and it will lift up on demands for higher traffic 
rates, while the next twenty-five years are mak- 
ing full return of the principa). Whether the 
original bonds have a longer or shorter life, they 
will probably be represented in the funded debt 
of the companies for an indefinite period. That 
is, our industries will repay these ioans over and 
over again to the children and the children’s 
children of the original lenders. and in the ap- 
parently innocent form of interest on an honest 


debt. 


FOR VALUE RECEIVED 


Prof. Small makes exceptions. He is not 


lacy ” of capitalism he mentioned as one of | totally anti-capitalistic, and there is such a 


the most important. On this point he said: | «¢ 


I do not imagine that the practical refutation 
of capitalism will be accomplished when proof 
is furnished that the system is not efficient in 
producing progressively admirable people. That 
might pass as a non-essential, to be worried 
about by no one except pedagogues and preach- 
ers. It doubtless would not powerfully interest 
the type of people whose measure of the world’s 
efficiency is dividends. But more to the im- 
mediate point than that, I predict that before 
long the statisticians and the accountants will 
begin to show that capitalism is not solvently ef- 
ficient in raising the funds to pay its own bills. 
Then the judgment day of capitalism will be due. 

For a number of years men wise and simple 
have been puzzling over the problem of the ris- 
ing cost of living. Among all our national lead- 
ers not one has had the wit to point out that 
capitalism steadily increases the overhead charges 





upon national industry, and that sooner or later | 
the burden of this increase must be felt in its | 
enlarging ratio to the output. Under the capi- 

talistic system, when we pay for to-day’s dinner | 
we are paying also for dinners served and paid 
for long ago, and we are also paying install- 
ments on other dinners that will be served 
generations hence. Yet we go jauntily on add- 
img percentages of yesterday's and to-morrow’'s 


-oncept as for value received. 

My argument would deserve no attention if 
I asserted that all capitalistic operations, or 
even al] financing operations, are of this im- 
provident and fallacious type. I neither assert 
nor believe that this is the case. 1 do say that 
this fallacious type of capitalistic operation bulks 
so large in modern affairs that it may turn out 
to be the prime factor in our age of transition. 

Payments under the head of interest that cor- 
respond with value received, including proper 
rates of wages for the necessary labor and minor 
charges connected with the transactions, may or 
may not be items in a needlessly extravagant 
way of living. In principle they are not otherwise 
fallacious. The premium element in _ pay- 
ments of interest, however—that is, the excess 
over payment of the principal and fair remunera- 
tion for real services connected with the loan— 
is without justification in economics or in morals 
and the civilization which presumes the contrary 
is riding for a fall. Some day not far off the 
statisticians will disclose the amount of this 
premium element loaded upon our national pro- 
duction, and collected from the non-capitalistic 
classes both in low wages and in high prices of 
commodities. I do not venture to predict the sub- 
sequent course of events. 


Capita! doesn’t grow in the world with 





the rapidity of compound interest. Much of 
it is destroyed. Much of it is wasted. The 
greater part of the interest that would make 
it grow is consumed. There is no such thing, 
in the abstract, as permanent capital. Where 
is all the capital of the past? Where is the 
wealth of the Venetians? 


Town Debt 


N examination of the figures of popu- 

lation and debt of the cities and towns 
of Canada and of the United States shows 
a curious fact—that in this country muni- 
cipal debts, per capita, scale downward in 
proportion to the size of the city or town, 
while in Canada the tendency is in exactly 
the opposite direction. It may be stated, too, 
that Canadian municipal debts are very 
much larger than municipal debts in the 
United States, per capita. 

The latest census returns in this country 
make the average gross debt of 193 cities 
and towns $92.88, the net debt $65.84. The 
Financial Post of Canada has just figured 
from official data the net debt of 58 Cana- 
dian municipalities, getting $104 as the 
average. Making the comparison upon net 
debt alone—that is, the total sum each town 
owes less the bonds or assets held in sink- 
ing fund accounts—one gets in the United 
States a figure for groups of cities as fol- 
lows: 





Population. 

§ cities of 500,000 and over....... coos $94.33 
10 cities of 300,000 to 500,000............ 61.09 
35 cities of 100,000 to 300,000. ..... cctcxs See 
56 cities of 50,000 to 100,000............ 41.67 
84 cities of 30,000 to 50,000............ 36.53 


with New York, the largest city, heading 
the list, having the highest per capita net 
debt of $147.12, and the debt averaging 
steadily smaller as the cities grow smaller. 

In Canada, Montreal, the city with the 
most population, 550,000, has a net debt per 
eapita of $134. Point Grey, British Colum- 
bia, with a population of 15,000, has a per 
capita net debt of $280. Quebec figures 
at only $87. The towns of Saskatchewan 
average $112; those of Alberta, $149; those 
of British Columbia, $177. The Western 
Provinces, with the towns of smallest pop- 
ulation, have all rolled up high municipal 
debts. The Financial Post says: 

The very considerable borrowing of Cana- 
dian municipalities during the past two years 
has occasioned severe criticism to be directed 
toward them by those in London and elsewhere 
who seek to control the purse-strings of the 
world. As a matter of fact, it is a very difficult 
problem to say when a municipality is borrow- 
ing too heavily. So far as the individual in- 
vestor is concerned, ample protection has always 
been provided. The credit of Canadian munici- 
palities has remained practically untarnished by 
any event that could be interpreted as indicating 
a lessening of the vigilance of municipal officers 
in protecting the rights and interests of the 
holders of municipal securities. It is safe to say 
that in the case of municipalities of 10,000 pop- 
ulation or over the prices of municipal bonds 
vary more by reason of the marketability of those 
bonds than by reason of any variation in the 
credit of the municipality. 





The Argentine Crops 

Reports from all districts where harvesting is 
going on continue satisfactory and although rain 
has fallen in several parts it has not been heavy 
enough to stop harvesting operations. The Statis- 
tical Department of the Ministry of Agriculture has 
published the first estimate of the yield. Wheat 
is placed at 3,580,000 tons; linseed 990,000 tons, 
oats 1,020,000, barley 175,000, rye 85,000, and maize 
9,000,000. It will mean that we should have about 
2,000,000 tons of wheat left for export.—Review of 
the River Plate, Jan. 2. 
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The Hopeful Spirit 
in Western Finance 


General Business Has Not Yet Greatly Re- 
vived, but the Buying Interest in Securi- 
ties Is the Most Pronounced Since 1897 

Special Correspondence of The Annalist 

CHICAGO, Jan. 50.—The hopeful spirit among 
those interested in securities is without parallel 
since 1897. It is general and calm, and it spread 
suddenly and rapidly. Intervening “ bull” markets 
offered more direct appeal to public excitement. 
There is nothing flamboyant about these markets 
to-day. General business manifests no reviving 
tendency, except in spots at the steel centres. 
Money is easy and bankers are scrambling for 
business. They see no material improvement 
ahead, apart from increasing investment in se- 
curities, until lake navigation opens and Spring 
work begins and then only for a few weeks. But 
all join in the chorus of good cheer and glad tid- 
ings. 

It is believed almost universally and quite sin- 
cerely that the financial corner has been turned and 
that prosperity is on the way back; the question 
is: When will it arrive? 

World financial and political conditions afford 
encouragement, the agricultural prospect at home 
is pleasing—although the Winter wheat is badly 
exposed—and President Wilson is becoming a pop- 
ular hero, but the labor situation is bad. The 
recognized editorial authority of the bituminous 
coal trade says that a prolonged strike of miners 
after April 1 seems “ wholly unavoidable.” May 1 
will bring a test of the arbitration agreement be- 
tween building employers and employes here. The 
effect of the Delaware & Hudson’s enforced sur- 
render of a principle of discipline, it is feared, will 
be noticeable upon all branches of organized labor. 

January railroad traffic throughout the West 





| 


averaged about 5 per cent. less than a year ago, 
much better than the idle car exhibits would indi- 
cate. The net surplus of idle cars in North Ameri- 
ca is between seven and eight times as large as it 
was a year ago, and there are many more cars in 
shops for repairs. Only New England and the 
Southwest showed a decline in net surplus the past 
month. The East has not added to its net surplus 
more than one-half as much as the Middle West. 
Canada and the greater part of the Southwest 
have shown little change since Jan. 1. The total 
number of idle cars, including bad order cars, is 
probably close to 250,000. There are several thous- 
and bad order cars on the tracks in Chicago yards. 
But managers do not admit that they delay re- 
pairs for the Eastern rate decision. Enjoying the 
second consecutive open Winter and with traffic 
declining the operating departments are in no hurry 
about repairing or replacing their facilities. 

The only feature of traffic is its marked ir- 
regularity, which is characteristic of a sagging 


tendency. Farmers are not eager to sell their 
products. In a few weeks the country roads will 


be muddy and soon thereafter activity in the fields 
will be in order. So the time for heavy traffic from 
rural sections before the opening of lake naviga- 
tion is limited. 

It will be weeks after general business im- 
proves before the railroads’ loading sheets will re- 
flect the improvement conspicuously, and still later 
before the earnings reveal it, just as it was long 
after the drop in general business before the rail- 
roads reported corresponding loss. 

The Interstate Commerce Commission’s investi- 
gation of private car lines has attracted wide at- 
tention because the operations of these lines have 
intimate relations with the proposed rate advance 
and the cost of living. The private car concern 
claims to be unprofitable in spite of supposedly 
sinister advantages it brings to its owner, railroad 
or industrial, but whether it is or not, it does repre- 
sent a woeful waste of motion. 

A local building authority has canvassed the 
entire country and finds “ prospects good almost 





>T 139 
everywhere,” especially in sections of the East and 
Far West and upper Mississippi Valley, but the 
transcontinental railroads find the lumber trade ex- 
ceedingly slow, causing most of the gloom along the 
Pacific Coast. The coal market | d I= 
alized, as in many a mid-Summer 

An effect of the dec! n 


more accommodation for live oO , e on 


easier terms. City banks which kept out of 
commercial paper market 





country banks which bought pape whet 
the going rate was 6 per cent. or higher. The latter 
are taking care of their obligations 1 form- 
er very well. They report collections pretty good. 
The largest local bank reports January currency 
shipments $1,500,000 less and currency receipts 
nearly $2,000,000 more than a year ago. The sec- 
ond largest bank makes a ‘ferent The 
money rate in the interior has tempor y ceased 
to relax noticeably, but note brokers who predicted 
the present money market two months ago now 
speak of further ease ver; I look for 
an increase in the volume of paper, g¢ atten- 
tion to the exuberant reports by dry goods houses 
and some manufacturing revival, indicating re- 
markable adaptability to new tarif ns 
Eager as they are to place their surplus funds 
profitably, the leading bankers are trying not to 
let down the bars to doubtful! enterprises and spec- 
ulative expansion by their customers. There are 
hints, however, of solicitation of n hants and 


With re- 


irrency 
urrency 


manufacturers by commercial paper men 
spect to the effect of transition to the new 
system, it is expected that the influer of member 


banks which want to keep the deposits of former 
country correspondents and of natural hesitation 
to create new business methods and forms of paper 
provided for in the act will operate against a 

within the 


prompt removal of the rese 
three year period during which the 1 
kept in part with corresp t 
Much will depend on how smoothly the new system 
will work from the start and in the amount of con- 
fidence bankers will have i: at the top. 


e may be 
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The Steel Corporation’s Profits as Compared 


Cont 1907 | = 1908 
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Monthly Net Earnings, 
-- Monthly Production 
30 BASE: 


Cent 1907 1908 


IS chart is constructed upon a percentage basis. Calling the 
country’s production of pig iron and the United States Steel 
Corporation’s monthly earnings in January, 1907, each 100, the 
rise and fall of each by months since is shown in the curves. It 
will be seen that since 1910 the Corporation’s earnings have not 
risen relatively with the total of the country’s business in iron and 
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steel. 
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reductions. 


U. S. Steel Corporation 


1907,=100 Per Cent 


This can be for one or more of three reasons: 
steel business of the country has been growing faster than the Cor- 
poration’s share in it; that expenses of manufacture are 
down profits, the earnings reported being net receipts; or that prices 
have fallen on account of home competition or as the effect of tariff 
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The Railways’ Past 
Should Be Forgiven 


New Ethical Yardsticks Are Good for To- 
day’s Conditions, but Not to Measure the 
Transactions of Times That Are Gone 

HON. JAMES M. COX* 

The country is facing a responsibility 
which must be met with candor and courage. Some- 
thing must be done with the railroad question. 
Let us discuss it frankly in its important phases. 

First-—The part which transportation plays in 
our affairs and in the development of the country. 

Second—The real condition ef the railroads, 
physical and financial. 

Third—The cause of the present contusior 

Fourth—The remedy. 

It is surprising upen 
tivities to find the potential part that the rail- 
reads play. Our a great country of vast do- 
main. Our lands possess the diversified fertility 
which yields the extremes of corn and coiten. Our 


analysis of industria) ac- 


mines give up the richest treasures in all the 
world. 

We are a concrete mass in commerce because 
the genius of man has solved the problem of dis- 


tance and isolation. 
republic and trace the 
In combined mileage t} 
the earth to the moon. 
In 1912 they transported 
Over every mile of tra 
a million tons of freight and 158,169 passengers. 
BONUSES WERE NECESSARY 

Between Chicago and St. Paul there are six 
different competitive railroads, and their capita)- 
iwation per mile is as follows: 


Lay down the map of the 

etwork of railroad lines. 
ey span the distance from 
They pierce every State. 
1,019,658,605 passengers. 
were carried more than 


Per Mile. 
Chicago, Burlington & Quincy , ... $36,338 
Minneapolis, St. Paul & Sault Ste. Marie. 36,362 
Chicago & Northwestern... earn n . 43,900 
Iinois Central—Minneapolis & St. Louis.. 58,000 
Chicago, Milwaukee & St. Paul.......... 58,342 
Chicago Great Western.............0005: 74,983 


The first thought might be that the vast dif- 
ference is due to varying policies of finance and 
construction. The question of integrity may be 
raised, and yet on analysis explanation may be 
found in considerable part in the matter of ter- 
minal values, a difference in rolling stock and 
roadbed—the physical characteristics of the routes 
might add to the cost in one instance and reduce 
it in another. Some of the roads may have been 
built when the future of railroads was uncertain, 
and bonuses were necessary to the completion of 
the enterprise. We must recognize that few proj- 
ects in the formative peried of any industry were 
ever launched without common stock being given 
with the subscription of bonds or preferred stock. 
The man who took a long chance is entitled to a 
reward beyond his six per cent. return. 


REGULATION NOT SOON ENOUGH 

One cannot resist the thought when he sur- 
veys the abuses of overcapitalization, financial ad- 
venture, and personal exploitation that the mis- 
take in regulation has been that it didn’t come 
soon enough. Prior to regulation by Government 
20 per cent. of the railroads of the country were 
in the hands of receivers. This was the situation 
in 1894. It cannot but be regarded as significant 
that the New York Central, Baltimore & Ohio, 
and Pennsylvania Railroads, with a combined cap- 
jtal stock of $94,000,000, have issued since 1900, 
during the period of increased regulation, stock 
to the amount of $548,000,000, upon which they 
realized more than $00,000,000 in cash, the se- 
curities having sold at a handsome premium. 

No one wil! seek to condone the practice of 
milking railroads in order that the executive of- 
ficers and Directors might be illegally and im- 
morally given vast fortunes through the artful and 
insidious method of contracting with themselves 
tor construction work. No man in conscience will 
avow the propriety of a wildeat policy in the is- 
suance of securities. No community in America 
will produce the man who will attempt to justify 
the practices which have shaken the confidence of 
the conservative thought of New England. These 
abuses of power, like every other disaster in social 
or economic life, have their compensations. There 
is always a hidden blessing which plays its part in 
working out an ultimate evolution along the lines 
of morality and sound business policy. There is 
no saying more truthful than that the hazard al- 
ways makes the man; and it is fortunate that 
over the wreckage of these misguided projects 
there come men with a vision, a humanity and a 
courage which give hope to this whole country, 
which cannot but look upon the situation with 


*From an address at the onnuel dinner of the 
Railway Business Aseociction. 











grave concern. 

Our fathers subscribed to many things in full 
conscience that are shocking to present-day ideals. 
My reference is obviously to the offense for witch- 
craft, imprisonment for debt, and the property 
qualification in suffrage. We must therefore be 
consistent and recognize this as fundamentally 
just—tthat the transgression of yesterday can not 
and must not be measured with the ethical yard- 
stick of ta-day. It is more creditable, I feel sure, 
to adhere to this doctrine than to frame a policy 
of confiscating the holdings of present owners 
who are in no way to blame for the abuse of those 
who sold them. 

The first newspaper published in Ohio was es- 
tablished a little over a hundred years ago, and 
known as The Western Star. It is still operated 
under that name, although the Western stars have 
moved three thousand miles further west. In an 
issue of that paper there was printed an argument 
against railroad construction in Ohio upon purely 
economic grounds. It was shown that one train 
would displace fifty horses—that it would draw 
as much freight as twenty-five two-horse teams. 
And the writer sought to show that the displace- 
ment of so many horses would tend to lower the 
price of grain—that the raising of grain would 
be unprofitable because there would be no horses 
to eat it. 

But every reform that has been worked out, 
every invention that has been launched, has had 
to meet this economic opposition. Christianity it- 
self was opposed upon purely economic grounds in 
the beginning. One of the philosophers of Rome 
congratulated Nero upon his attempt to stamp out 
Christianity on the ground that there were so 
many people embracing the new teaching that it 
was affecting the market for fodder used to fatten 
cattle for heathen sacrifice. 

In 1818 the Scheol Board of Lancaster Town- 
ship passed a resolution refusing to allow the use 
of the schoolhouse for a debate upon the subject 
of railroads and telegraphs. The resolution stated 
that such propositions as railroads and telegraphs 
were marks of infidelity and held that had the 
Lord intended men to talk through the air or ride 
at the rate of fifteen miles an hour it would have 
been foretold in the Scripture, and that a careful 
search of the Scripture failed to reveal any such 
prophecy. 


TO STRENGTREN INVESTORS’ 
CONFIDENCE 

Every phase of the fiscal situation with the 
railroads suggests that something be done to es- 
tablish in the mind of the investing public some 
fixed idea, not only of the inherent value of the 
railroads, but a nationa! policy, securely support- 
ed by an intelligent public opinion, must be framed 
for the conservation of the transportation utilities, 
and you cannot conserve the business without con- 
serving the confidence of the country. Railroad 
men everywhere admit that a new day in the af- 
fairs of this industry has arrived, and that the 
old order of things is displaced, first by the im- 
possibility of extensive exploit and adventure, and, 
second, by a new moral code which seems to be 
finding adoption everywhere. The policy of deal- 
ing above board with the Government, public, and 
shipper will become the real asset of the railroads. 
The Government is the best agency to give dig- 
nified and effective exploitation of that plan. If a 
railroad corporation desires to work out a project 
of extension or improvement, and votes a perfect- 
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ly honest issue of securities, with every intent to 
disburse them in good faith, the very essence of 
the whole transaction inspires confidence which 
will be widespread if some agency without the 
railroad organization certifies the legitimacy of 
the enterprise. 

I introduce, therefore, entirely regardless of 
the objections that have been raised to the plan, 
the suggestion that ultimate relief will never come 
until the Interstate Commerce Commission passes 
upon the issuance of securities. 





BUSINESS PROTECTION INSURANCE 


The Idea of Providing for Contingent Losses 
in the Case of an Executive’s Death 
GEORGE I. COCHRAN* 

Until within recent years life insurance has been 
urged largely as a means of domestic protection. 
The husband is urged to insure for the benefit of 
his wife and children or for those dependent upon 
him, and the business of life insurance itself has 
been commended largely as a protection to the 
family. However, a new field has now opened up, 
and life insurance is being urged as a protection 
for business interests. And it is to this latter form 
that I especially desire to direct your attention. 
Business insurance is most commonly discussed 
under the head of partnership insurance, where a 
number of partners are jointly insured under one 
policy which matures on the death of any member 
of the firm, thus compensating the partnership 
for the loss of the service of one of its members. 
It has also been considered under the head of cor- 
poration insurance, where a corporation carries a 
policy on one or more of its prominent officers or 
employes to compensate itself in case of death. 
The principle of insurance in business is universally 
approved as far as fire insurance is concerned, but 
only partially in regard to life insurance, and yet 
it would seem that the loss of the manager of a 
business by death is just as serious as the loss of 
the property of the business by fire; and the pru- 
dent man would do well to protect himself against 
both risks. My own opinion is that the principal 
use of business insurance is to insure the life of 
the partner, officer or employe to the extent of the 
value which his life represents to the business, 
whether such business is incorporated or carried 
on as a partnership. In fact, I believe it is a great- 
er advantage to the business to insure each man 
to the extent of the value which he represents 
rather than to group two or three men together. 
If the lives of three men are valuable to the busi- 
ness, why take out a policy compensating the 
business for the loss of any one of the three? 
Why is it not more prudent to take out a policy 
covering the loss of all three lives? 

In case of the death of the manager of a busi- 
ness, for example, the payment to the business of 
a substantial sum proportionate to the interest in- 
volved, say, $25,000 or $50,000, places the business 
in possession of an emergency fund with which it 
can secure even at increased cost a temporary or 
new manager to tide over its affairs. It also places 
in its possession a fund to meet pressing financial 
obligations or to reassure any of its creditors who 
may be alarmed by the death of the manager. It 
also reassures the surviving men in the business 
and relieves them from much worry and anxiety. 





"From The Chronicle, Toronto. 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for 1913 and this year to date, by weeks. 
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ESPITE the manufactured pessimism 

of Paris, London and Berlin boomed last 
week. In London money has become so 
cheap that there is a feverish rush to invest. 
The Prussian loan, in Berlin, was oversub- 
scribed seventy times. The investment 
situation has swung sharply around in Eu- 
rope, and now there is to be a flood of new 
issue flotations, including State loans, gen- 
eral bonds, and even stocks. Only Paris is 
exceptional. There, while the Bank of 
France accumulates gold, money is keeping 
high, but the stock market was forced up- 
ward by the impetuosity of the boom in 
other markets. Berlin is becoming opti- 
mistic over American stocks, the opinion 
there being that the New York stock mar- 
ket is in a strong position and that general 
industry is on the upward turn. The great 
rate war between the Atlantic Ocean lines 
cpened last week. 





CONTINUOUS UPSWING IN LONDON 


Money Becomes Cheap and There Is a Fev- 
erish Rush for Investment 
By Cable to The Annalist 

LONDON, Jan. 31.—The week ends without any 
reaction in the great optimism of the gilt-edged 
market. New high prices have been firmly main- 
tained and all the markets are wholly under the in- 
fluence of financial considerations. There is a 
slump in money, which feverishly seeks investment. 
All new issues are eagerly oversubscribed. Loan 
rates slumped one to one and a half, the dis- 
count rate to one and seven-eighths. Consols were 
firm at 76%. It is confidently assumed that a pro- 
longed period of cheap money is coming, but after 
the recent rapid advance in stock prices a pause 
and some reaction is probable soon. 

Paris is taking £400,000 in bar gold to-day. Fur- 
ther demands from the Continent are expected. 
Many new issues of investment securities also coun- 
sel caution. To-day £2,000,000 South Australian 
four per cents. at par; £1,500,000 Anglo-Argentine 
Trams 5 per cent. debentures at 95; £500,000 Brit- 
ish North Borneo 4% per cent. debentures at 88; 
£250,000 Eider, Dempster Shipping 6 per cent. pre- 
ferred at par, and the Uruguay Government’s 
£1,000,000 fives at 91 were the new output. 

The British railways are beginning to announce 
increased dividends after a year of exceptional 
prosperity and stocks are rising briskly. Active 
buying of Argentine Rails and Kaffirs is in 
progress. There is a general but slight stimulation 
of speculative activity visible as the result of cheap 


money. 





The Atlantic Shipping War 
By Cable to The Annalist 

LONDON, Jan. 31.—The North Atlantic rate- 
war begins to-day. British and Scandinavian com- 
panies will act in conference against the Hamburg- 
American, which is also opposed by the Nord 
Deutscher Lloyd. The British companies and the 
International Mercantile Marine are in complete 
harmony. The Canadian Pacific interests in 
North European traffic are those most affected by 
the aggressive action of the Hamburg-American. 

A prolonged struggle appears inevitable. 





Germans See American Revival 
By Cable to The Annalist 

BERLIN, Jan. 31.—The latest movement in Wall 
Street is attracting close attention here. Traders 
have the impression that New York is ina better 
position than in many months. General business 
conditions in America are improving. It is also 
believed that there is smoother sailing in political 
waters for “big business.” Americans have been 
rising strongly for two days. London gave Cana- 


dian Pacific a good stimulus in the course of the 


week. 





A BOOM IN BERLIN 


The Prussian Loan Offering Is Covered 
Seventy Times Over 
By Cable to The Annalist 

BERLIN, Jan. 31.—The Bourse has had a better 
week than in many months. The market broadened 
because the public participated in the activities. 
Traders found various grounds for an optimistic 
attitude, but chiefly in the reduction of the official 
bank rates at London and Paris and the encour- 
aging expectation that the Reichsbank will make 
a further reduction in a few days; the strength 
of the foreign markets, and especially New York, 
also the remarkable success of subscription to the 
Prussian notes which was covered seventy times 
over by tenders. This has given a strong stimulus 
to all German bonds, which were bought in large 
amounts because prospective subscribers to the 
Prussian issue foresaw that they would get insig- 
nificant allotments. All German loans were there- 
upon bought in unusual volume with sharply rising 
prices. 

Even stocks of steamship companies were car- 
ried along with the upward current. Despite the 
increasing sharpness of the struggle between the 
Hamburg-American and Lloyd’s they received a 
strong impetus Monday from the splendid annual 
report of Hamburg-American. They fluctuated 
strongly, however, as the struggle between the two 
giants increased and they finally closed the week 
with losses. 

Mexican bonds lost sharply on Monday on ac- 
count of rebel successes. They have been irregular 
since, vacillating day by day without a uniform 
tendency. 

Although the private discount rate has risen in 
connection with the settlement, money remains re- 
markably plentiful. The underwriters’ syndicate 
is paying the first installment of Prussian notes 
to-day and many bankers probably paid in full, 
taking advantage of the cheapness of money, but 
this is expected not to influence the market because 
the Prussian State Banks will forthwith use the 
money in the market. 





PARIS DETERMINED TO BE GLOOMY 


The Strength of Other Great Markets In- 
duced a Small Rise, However 
By Cable to The Annalist 

PARIS, Jan. 31.—Foreign markets have again 
been respor.sible for a little market uplift in Paris. 
The Bank of France half followed the Bank of 
England’s reduction and ihe Bourse half followed 
the animation of the Stock Exchanges. Paris has 
been incapable of doing any better because of the 
threatening condition of internal fiscal arrange- 
ments confusing the situation and preventing any 
optimistic outlook. 

Monday marked time, Rio Tintos sufferi: g from 
Wall Street’s copper attitude, but gold mines were 
buoyant with London supporting them. Rentes im- 
proved Tuesday and the Mexican compartment was 
very lively. Thanks to a movement of bear cover- 
ing there was an all around increase when the dis- 
covery of the anti-Huerta plot was announced on 
Wednesday. 

Prices recovered all around on Friday and opera- 
tors easily absorbed all sales as 2 consequence of 
privilege declarations being in the buyers’ favor. 
Saturday was a busy and profitable session. Cash 
purchases of first-class investments were in evi- 
dence but Russian oil stocks became quiet, the price 
of the staple being unsatisfactory. 

Announcement of the definite signature of a 
Russian railroad loan of 670,000,000 francs in four 
and a half per cent. bonds (the price being undis- 
closed) is expected at 9314, issuable probably in the 
middle of February. 

The American department is steady and active 
but a reported prosecution of American Smelters 
under the anti-trust act perplexes French holders. 

This week’s gain in Rio Tintos was eighty pounds 





in spite of the victory of the 
tractiveness of the staple. Lor 
mostly responsible for the 

Sharp activity in Brazili railroad ex- 
plained by the allegatior 
syndicate is manipulati: t é n 
order to obtain control. 

The Turkish loan negoti ns l t. The 
Greek loan is expected to pro l 
that a Greek dreadnought | 
Germany. The French railroad } 
clared to have been very su 

Daily loans are at 4 per cent. at 
3%. Reports were easy at 2% per ce the par- 
quet and 4 on the Coulisse. . 
the public is willing and any declarat g 
or remanding the proposed French forms 
(against which the French Char Commerce 
and industrial associations are 
ing) would sct the Bourse a ming > will 
be interesting parliamentary « the 
subject next week. 


The Use of Emotion in Finance 
By Cable to T i l 
PARIS, Jan. 31.—The sensational 1 at th 



























a 
Krupps had acquired contro! of the I] f gun 
factory, in St. Petersburg, where I gunnery 
secrets are employed, caused much :¢ 
Government financiers on the Bourse on Thursday. 
Wires were got busy and the Govern t was said 
to be intervening. On Friday the ] p panic 
was allayed by the Russian Gove t giving as- 
surance that it would prevent any s attempt. 
Thanks to the emotional outbreak, the Pontiloff fac- 
tory is to obtain from French banks a necessary 
capital increase of fifty million fran 

“NO CANVASSERS ALLOWED ” 
The French Government Wii! Discourage 
Outside Solicitation of Capital 

Special Correspondence of T Annalist 

PARIS, Jan. 17.—Answering the “ written ques- 
tion” of two members, Finance Minister Caillaux 
declared yesterday that the action of canvassers for 
foreign securities not regularly Imitted had 
been brought to the notice of his Goy nent. Un- 
fortunately while a fiscal declaration has to be filed 
by introducers of foreign securities t days be- 
fore any advertisement or issue, personal solicita- 
tion is not covered by the existing | His finance 
department is now st g of 
opposing even this form of smuggling of foreign se- 
curities into the Frenchman’s portfolio. 

Moreover, the Government is stanch in its de- 
sire to give first call on French savings to France’s 
borrowing for France’s needs, this being meant in 
its widest construction. Foreign issues will be ad- 
mitted only when benefiting this nation in some 
well recognized manner, political or economical. 

France’s needs first of all! If that were the 


case all projects of internal navigation, canals, har- 


bors, city improvements and what not ought to 


pass before the Servian loan, already out, the Rus- 
sian Railway bonds, which are on the move, and 
the borrowing from Greece and Turkey, whose Min- 
isters are even now dancing attendance upon M. 
Caillaux himself. As it is, those secondary needs 
of France will have to wait their turn, and peddlers 
of foreign securities will be suffered to ply their 
none too profitable trade within the meshes of 


French fiscal law as long as they know how. 





German Stock Market Averages 


Specivl Correspondence of The nalis 
BERLIN, Jan. 21.—The movement of German 


stock prices on the Berlin Boerse during the fourth 
guarter of 1913 resulted in a considerable loss. In 
a total of German stocks listed at the beginning of 
the quarter having a nominal value of $2,205,700,- 
000, the aggregate quotation price fell from $3,723,- 
000,000 to $3,684,000,000. There was a loss of 
$39,000,000, although new stocks to the amount of 


$13,000,000 were added to the list in the course of 
the quarter. The average quotation of German 
stocks in October was 167.50, for November 164.77, 
and for December 166.15. A compilation for the 
whole year, covering one-half of all the stocks and 
bonds listed at Berlin, shows an average quotation 
of 98.66 on Dec. 31, as against 99.97 at the end 
of 1912. 
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Sophisticated View 
of Mr. Wilson’s Message 


London Thinks the Interlocking Director 
Prohibition Futile, and Other Provisions 
More Dangerous than Realized 

Special Correspondence of The Annalist 

LONDON, Jan. 21.—So the President’s anti-mo- 
nopoly message is made. We watch with admira- 
tion the skillful diplomacy of smooth words and 
careful preparation by which the President has 
managed to knock monopoly down almost without 
its feeling it. It is singular enough to see how 
quietly and even favorably “ big business” is tak- 
ing the new proposals, if we turn back and think 
of the terrible commotion that they would have 
caused in the consulship of a McKinley or a Taft. 
Times change, and we with them. 

After licking the jam off the pill, we contem- 
plate it to see of what it is made, and to see es- 
pecially how much it contains of that ingredient 
nauseous to capital, communal ownership, or con- 
trol. In our search for the active agents in the 
compound, we set aside the prohibition of inter- 
locking Directorates. I have written already of 
the reason why we think that a superficial change. 
The substance of it is that were it anything else it 
would not be accepted voluntarily and with a 
smile by such central powers as Messrs. J. P. 
Morgan & Co. Next, our analysis isolates for us 
the law which is to give the Interstate Commerce 
Commission power to regulate the borrowings of 
railroads. Here, we think we have come to some 
of the real rhubarb in the pill. Onlookers here, 
as you are aware, are wont to prophesy that the 
railroads of the United States are posting along 
the path to nationalization. Naturally they see in 
this proposal the next long stage upon the road. 
The community controls their rates; through its 
arbitration laws and conciliation agents it has a 
finger deep in the pie of wages; more or less in 
the various States it lays down rules for working, 
such as the number of servants to a train. Now it 
takes upon itself to control another of the chief 
ac.ivities of the railroad corporation. The di- 
vision of power thus becomes more marked, its 
difficulties more acute, and the state of equilibrium 
in railway control as between private and com- 
munal interests more unstable. Nearer and nearer 
comes the time, say the onlookers, when the sys- 
tem will overbalance and topple over into a new 
state of equilibrium with the community on top. 


THE PILL’S GILDING 

Of course the President’s words that the pros- 
perity of the railroads and of the country are in- 
separable, with which he gilds this part of the pill, 
construed as an encouragement to them to hope 
for success in application for higher rates, should 
do the markets good. But they also point a 
finger along the road to nationalization. If the 
interests and the railroads and the country are one 
and inseparable, what more natural than that the 
country should one day desire to have the control 
of interests which are its own? 

The next ingredient separated by our analysis 
is a definition of terms of the Sherman law, and 
this at first sight we are inclined to pass over as 
comparatively inert. But in the next we find 
more rhubarb, and that is the proposal for an 
Interstate Trade Commission to preside over the 
reorganization of corporations that are found to 
offend against that law. I have mentioned on a 
previous occasion that British investors in the 
States would watch with special attention for any 
signs in the new policy of an intention on the part 
of the Executive to take part in the actual con- 
duct of the business of the great corporations. 
Apprehension painted for us the picture of a Gov- 
ernment Inspector sitting with the Directors at 
the board of the Steel Corporation and discussing 
prices and policy. We have in this new proposal 
signs, not of that indeed, but of a move in that 
direction; and we shall watch, I think, with special 
attention and not without anxiety the form into 
which the proposal is cast and its working in prac- 
tice. For a great industrial combine to carry on 
its business under direct Government control and 
supervision must be impossible. If the only way 
in which it can rid itself of them is effectively and 
substantially to split itself up into competing ele- 
ments, we have here the most effective weapon 
against monopolistic combinations in the Presi- 
dent’s armory. 


THE HOLDING COMPANY 

Another constituent of the dose, the proposed 
prohibition of “ holding companies,” is certainly a 
powerful drug, but we are in much doubt what ef- 
fect it will have on the system. It would seem to 
shatter the greater part of the organization of the 
public utilities of the country. The method of or- 








ganizing and combining them in holding companies 
is a new one, and it has no doubt been subjected 
to abuses. History tells of holding companies 
whose object was not economy in efficiency in 
control, but the concealment of weak points under 
a covering cloak. But time has not yet shown 
whether the method does more harm than good. If 
it is to be prohibited now, we should be inclined to 
guess that as in the case of interlocking Directo- 
rates the ingenuity of financiers will promptly find 
some way of doing the same thing in a different 
way. 

Finally, we are left with a residuum of proposed 
pains and penalties, the ginger put into the pill to 
give tone to the patient’s disturbed insides. Alto- 
gether, an effective dose, skillfully compounded. 
But the patient knew that he would have to take 
it; and as represented by the American market on 
the Stock Exchange he gets it down with a good 
grace and no fuss, and maintains an _ out- 
ward calm. He may be expected to keep quiet for 
a little, while he is working it out of his system. 





LONDON FINANCIALLY HAPPY 


Trade-Wise Gloomy, but Dull Business Re- 
leases Money for Stock Market Uses 


Special Correspondence of The Annalist 
LONDON, Jan. 21.—There is only one subject 
here, the recovery in the gilt-edged market. Here 
is the history of it, in prices: 
Closing price 
20, '14. 
3-16 
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Dec. 30, '13. Jan. : 


71 15-16 : 
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After our long depression the sight of Consols 
skipping up, during the last few days, half a 
point a day, like a goat on the mountains, has 
diverted the Stock Exchange and the City into the 
nearest approach to a cheerful merriment which 
it has had since the Panther went to Agadir. What 
is the cause of this swift and sudden change of 
sentiment? It is no mystery. Day by day it had 
been becoming obvious that the release of money 
from trade which some had long foreseen and 
everybody in the last month of 1913 had begun 
to foretell was actually taking place. After the 
turn of the year bankers were clamoring for bills 
to buy in the surplus funds which were being 
thrown back into their hands from all quarters. 
The discount market slumped. The new order was 
certified by a reduction of the Bank rate to 4% 
per cent. Four per cent. is expected to-morrow, 
and 3% per cent. soon. What was happening here 
was happening also in Germany and France, and 
your industries seemed no more active than those 
of Europe. You relieved us of our chief appre- 
hension by supplying Paris with gold. Where was 
all this money to go if not into the gilt-edged mar- 
ket? Then to add to the certainty came the de- 
fault in Mexico giving a conspicuous advertisement 
to the dangers of the once fashionable fields of 
foreign investment. China, Japan, Brazil, Argen- 
tina, Turkey—there are good reasons for with- 
holding investment funds from any of them. 
Headed off from its old haunts abroad, where was 
all the investment money to go if not into British 
securities? Reasoning thus, those concerned have 
gained courage to interpret into action their belief 
that this will be a year of decreasing trade and 
cheap money. At once professionals set to work to 
buy gilt-edged investment stocks to sell to the 
public when it has picked up with the professionals 
in the race toward confidence. So far it has been 
practically the professionals only who have bought. 
They have found the market swept bare of stock; 
and it is to the small supply of it that the extremely 
rapid rise in the price of Consols and their follow- 
ers is due. Now the market is resting and waiting 
for the public to buy what it has got ready to sell 
to it. As soon as it has cleared stock a little, 
prices may be expected to go on rising, but proba- 
bly not so quickly again, just yet. 

A turn has thus come in the tide of depreciation 
which has so long lain heavy on the minds of 
bankers in the first place, and all others with 
money in gilt-edged investment. That tide brought 
its wrecks; those that will be remembered longest 
were the downfall of the Birkbeck Savings Land 
and Building Society, and the financial troubles of 
the great Yorkshire Penny Bank, where a disaster 
was so narrowly avoided. All the signs point out 
to a pause at least in the fall, perhaps a further 
recovery. The change brings to finance, as dis- 
tinguished from industry, a sense of relief and of 
cheerful expectation for the future that, if not dis- 
appointed, will make the City a different place 
this year. 





Foreign Survey of 
the Trust Question 


Amsterdam Learns that President Wilson 
Has a Special Envoy in Europe Studying 
the Governments’ Attitudes There 


Special Correspondence of The Annalist 

AMSTERDAM, Jan. 19.—Dealings in American 
stocks and bonds, especially in stocks, have shown 
fair activity. There are indications of confidence 
returning and a belief prevails that the worst is 
over and that we are on the eve of better times. 
It is true there are still some dark spots. Rail- 
road earnings in America are not encouraging. 
The business of some of the industrial concerns, 
especially those of the agricultural implements com- 
panies, and of the cotton mills still leave much to 
be desired. However, the predominating factor of 
the last few years, viz., the unfriendly terms be- 
tween your politicians and business corporations, 





| is losing its unfavorable influence. It appears that 


relations are more friendly, a phenomenon which is 
considered here of the utmost importance. The 
hostile situation has largely contributed to the bad 
course of the market lately and there is a strong 
belief in our market that favorable developments 
will prove a strong factor in the relief of the de- 
pressed market. 

In this connection, the mission of Mr. Charles 
Ferguson to Europe as special delegate of Presi- 
dent Wilson to make a search as to the methods 
adopted in this part of the world toward the trusts 
has made a very favorable impression. According 
to reports, his mission includes the task of ascer- 
taining the opinions of the European Governments 
and of European industrial leaders regarding the 
policy followed heretofore toward the trusts. 

Inasmuch as the policy adopted in Europe is 
quite different from that followed during the last 
few years in your country, and, moreover, it has 
become more and more customary for railroads and 
large industries to be greatly supported by the 
Governments, particularly by France and Ger- 
many, it is to be expected that the exchange of 
thoughts on these subjects will lead to your Gov- 
ernment taking a milder standpoint on this ques- 
tion. 

Even in our country, where the principle of pro- 
tection is not generally adhered to, the industries, 
if soundly managed, can reckon upon the aid of the 
Government. 

The further knowledge that the fundamental 
basis of the legislative programme which Presi- 
dent Wilson hopes to have enacted in this session 
of the Congress is peace and not war, conciliation 
rather than hostility, the elimination of uncer- 
tainty and the stimulation of business, a statement 
apt to reassure. On the other hand, it appears as 
if the bad times experienced by the large business 
concerns in your country have induced them to 
comply as much as possible with the requirements 
of the Government. The retirement of the part- 
ners of J. P. Morgan & Co. from the board of a 
great number of corporations, in connection with 
which the inclination of President Wilson to allow 
Directors a period of two years to resign interlock- 
ing directorates, shows his willingness to deal fair- 
ly with business; the division of the Baltimore & 
Ohio shares in possession of the Union Pacific 
Railroad Company; the voluntary dissolution of the 
New York, New Haven & Hartford system and the 
disposal of the Southern Pacific Company of its oil 
fields in California are all considered indications 
of the readiness of your business men to come on 
more friendly terms with the Government. 

It is not doubted here that such a peace once 
arrived at a milder attitude toward the railroads 
will come; reasonable increases in the freight rates 
will be allowed, convinced as people here are that 
the fight of President Wilson is not a battle against 
real business but only against unsound methods 
which have gained ground in the conducting of the 
business of some large corporations. These con- 
siderations strengthen the demand for American 
industrial and railroad securities and a fair im- 
provement all along the list was the result. 





A New Coffee Valorization 


Special Correspondence of The Annalist 

PARIS, Jan. 21.—The print announcing Para 
State’s default—with regard to notes given in pay- 
ment for some slaughter houses to a French com- 
pany—is hardly dry and another Brazilian bor- 
rower bespeaks our favors. 

Sao Paulo intends to try a new scheme for 
financing coffee or, rather, cornering it. The Agri- 
cultural State Bank’s funds are to be increased 
from 50,000,000 to 150,000,000 francs by means of 
one hundred millions’ worth of “ Fives ” guaranteed 
by the State, which a Franco-Belgian syndicate is 
said to be negotiating for at 82 per cent. 
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German Government 
Now Coerces Bankers 


Berlin Investment Houses and the Public 
Have Been Warned Against Loaning 
German Money to Foreigners 


Special Correspondence of The Annalist 

BERLIN, Jan. 21.—The recent failure of the 
subscription of a Bavarian loan has already had 
several definite results. As already announced by 
cable, the Prussian Minister of Commerce has re- 
fused to permit the listing on the Berlin Boerse of 
two small foreign issues that had already been 
taken over by German banks, and has warned the 
banks generally to practice great circumspection 
in taking foreign issues for the German market. 
Another result is that the amount of Prussia’s 
borrowing at this time will apparently be less than 
was at first contemplated. Some ten days ago it 
was expectedy that it would reach nearly $150,- 
000,000, but now some of the estimates run a lit- 
tle below $100,000,000; and whereas it was expect- 
ed that the Empire would join in the issue to a 
moderate extent, it is now said with apparent au- 
thority that there will be no Imperial loan for the 
present. Stili another effect is seen in the action 
of Hamburg; that State was planning to bring out 
a loan of akout $17,000,000, but last week it de- 
cided to postpone it for the present and to get 
along for two or three months longer by issuing 
some $7,000,000 Treasury bills. 

All this means that the authorities have been 
compelled to revise their judgment as to the po- 
sition of the capital market. It caused no partic- 
ular surprise therefore that the Prussian Minister 
took his position against foreign loans. It is still 
remembered that he prohibited the listing of 
2 small block of Milwaukee & St. Paul stock at 
Berlin three years ago. That prohibition was dic- 
tated, as indicated very clearly at the time, by the 
conviction that the German money market was in 
no position to accommodate foreign loans, except 
in cases where a distinct political advantage for 
Germany was to be looked for. The present action 
of the Minister is taken along the same lines: it 
has no general application, and it does not denote 
a permanent policy. Yet it is probable that other 
prohibitions will be uttered soon, unless the banks 
heed the Minister’s semi-official note; for it em- 
bodies a warning to the public not to buy foreign 
securities in advance of their listing. His note 
mentions that he recently prevented the listing of 
several foreign issues because Germany had no po- 
litical interest in them. It is understood that the 
issues referred to were a Galician loan of $2,600,- 
000, and a bond issue of the Hungarian Local Rail- 
way Company amounting to $5,000,000. It is in- 
teresting to note that both issues are from Aus- 
tro-Hungary, Germany’s political ally; but they 
are private issues, to which no political signifi- 
cance can be attached. Moreover, even some of the 
Liberal newspapers express their satisfaction over 
the prohibition of the Galician loan, because “ Ga- 
licia is pronouncedly hostile to everything Ger- 
man ”—which goes to show that there is a certain 
chauvinism here in such financial matters. In 
some sections of the press, however, it is pointed 
out that the Minister’s action cannot exclude for- 
eign issues from Germany, inasmuch as his pro- 
hibition applies only to Prussia, whereas the Stock 
Exchanges at Hamburg, Munich, and other towns 
remain perfectly free to admit the rejected secur- 
ities; and this would give them a market in Ger- 
many sufficient to meet all requirements. 

Comparisons are made here between the policy 
of the Prussian Government and that of France 
in this matter. Although France is generally rated 
as a much more liberal country than Germany, the 
Paris Government has been considerably more rig- 
orous in excluding foreign loans than Prussia; and 
the recent utterances of Finance Minister Caillaux 
will apparently mean in practice much more than 
the note just issued by the Prussian Minister. It is 
not impossible even that loans excluded from the 
French market will find accommodation in Ger- 
many. The fact is recalled here that in 1910 both 
Turkey and Hungary, after their proposed issues 
in France were prohibited by the Government, suc- 
ceeded in getting them taken by German houses. 





AMERICAN SECURITIES IN GERMANY 
The Prospects for Marketing Them There 
Have Dwindled for Certain Reasons 
Special Correspondence of The Annalist 

BERLIN, Jan. 21.—The practical meaning of 
the recent developments in the attitude of 
the German Government toward foreign  in- 
vestments is that the German market is even 
more effectually: sealed against American 





railway issues than hitherto. It is not re- 
called that another effort has been made to se- 
cure a listing for an American railway stock since 
that rejection of the St. Paul application; but a few 
small blocks of American bonds have been sold in 
Germany since then. Some of these will probably 
still be sold here privately, if the terms offered are 
made attractive enough. In this connection it may 
be said that the German public, as the banks com- 
plain, are less attracted by first-class American 
railway securities paying steady dividends or a 
relatively low interest rate, than by more specula- 
tive paper that holds out the prospect of a bigger 
yield. That fact explains why the German public 
got badly hit in the breakdown of the St. Louis & 
San Francisco Railroad. 

The mention of that matter comes up frequently 
just now as one of the bitter memories of 1913, 
in connection with the news that the Union Pacific 
will sell its holdings of Baltimore & Ohio stock. 
This latter action has been something of a puzzle 
to the German financial community. It came as a 
complete surprise, as there is no reason to suppose 
that the courts would decide against the right of 
the Union Pacific to hold stock in a road which 
in no way competes with it. There is a tendency, 
therefore, to seek an explanation in other directions. 
On the Boerse it was assumed that the Union Pa- 
cific management must have inside information 
regarding the financial position of the Baltimore & 
Ohio, and must have had doubts as to whether it 
would be able to maintain its present dividend rate 
unchanged. The matter also raised doubts regard- 
ing the future position of the Union Pacifie itself— 
whether, namely, it would be able to continue pay- 
ing 10 per cent. after selling its Baltimore stock. 

Besides these matters the German markets find 
abundant ground for cautious operations in Ameri- 
cans. 

The financial scheme of the Canadian Pacific, 
followed by the big fall in its stock, has badly 
chilled any slight remnant of enthusiasm for Amer- 
ican securities that might have remained. The 
troubles of the New Haven road have also made 
a deep impression here, and have strongly tended, 
although that stock is hardly held in Germany at 
all, toward creating pessimism about American rail- 
way stock in general. The resignation of J. P. 
Morgan from the directorate of that and other rail- 
ways last week, accompanied by similar action of 
ether members of the Morgan firm in respect to 
other railway directorships, also tended to increase 
doubts here about the further course of develop- 
ments in America. The probable passage of a law 
for the more rigorous control of big capital or even 
for “smashing the crusts” also encourages pessi- 
mistic views regarding the American situation. 
The passage of the Currency bill, on the other hand, 
has made a very good impression, though this has 
not taken practical shape in influencing the Ger- 
man markets in any way. In looking to the future, 
however, it is hoped and believed that the European 
money markets will be less troubled by American 
monetary pinches and panics. 





Temperate Optimism. 
Editor of The Annalist: 

I was very much pleased at being quoted by 
you in refutation of the assertions of politicians 
that our business changes are mainly caused by 
political action. I consider that the coming of this 
present depression was clearly foreshadowed in 
October, 1912—as I have written in my pamphlet— 
and I do not see how any dispassionate man who 
looks at the records to which I have called atten- 
tion can fail to agree with me. 

Of course the main value of a knowledge of the 
causes of our depressions lies in one’s ability to 
predict. For the sake of showing the value of my 
theory of the causes I assert that the chances are 
ten to one that the reserves of the banks of our 
country will be as low at the Controller’s call about 
April 1, 1914, as they were at the call about April 
1, 1913, and that the prices of the best bonds will 
show the same similarity. That is to say, it seems 
to me that the present appearance of a large invest- 
ment demand is very illusory. 

Of course the changes in the steel business fur- 
nish the best indications of the changes in the de- 
gree of plenty of investment funds. If I am right, 
the prices of steel products will not materially ad- 
vance for a year to come, and meantime the output 
of iron in this country will be fully 25 per cent. be- 
low the country’s maximum capacity. 

I should be very sorry to appear as a croaker; 
but I think it is much better, in economic matters, 
to look facts in the face. At the present moment 
there is so much mistaken optimism that an ex- 
pression of more moderate hopefulness can hardly 
do any harm. CHARLES C. JACKSON. 

Boston, Jan. 26, 





Credit of Small States 
and That of Big Ones 


rey 


> 


Unimportant Countries Pay High Rates and 
Have a Record for Solvency, and Their 
Bonds Are Attractive to Investors 


Special Corre sponde 


BERLIN, Jan. 21.—The P: a 


treasury notes amounting t 2 inced 
several days ago for subscription 29, sup- 


plies fresh evidence of dep t row- 
ing power of first-class 
Prussia resorts for the first tim the tery 









principle in order to mal t to 
the public; and, besides t!} 1 to offer 
them at a considerably | I * re- 
cent issues of like denon tior j years ago 
it was able to issue $100,000,000 4 t. bonds 
at a subscription pric 101.40; and in Maz sh, 
1913, nearly an equal amou ry notes 
was offered at 99, but w: i 1 ribed. 
On the other hand, the pre t ‘ offered at 
97, (the banks paid only 96.25 for it though hold- 
ers have the prospect of n g considerable prof- 
its through the early drawing of tl tes for 
redemption. The issue is t ar 
in sixteen annual installment ; 000. 
The first drawing will be made t ber for 
redemption April 1, 1915. Thus, |} ers of the 
first series drawn will receive pe nt. on their 
money; and the average y 1 to s will be 
about 4% per cent. Of course, these speculative 
possibilities will bring out very heavy tenders, and 
the pronounced success of the subscr n can be 
predicted with certainty; T int to be 
raised is $12,000,000 less than t total above 
given, as certain banks have taken that amount of 
bonds by private arrangement 

The suspension of interest payments by Mex- 
ico has been made the text from \y h to show 
how vastly the credit of countries outside of the 
great European powers has impr: i within a 
quarter of a century. Argentina snded inter- 
est payments in 1890, Portugal in 1892, and Greece 
in 1893; but since that time suspensions have only 
occurred in the case of a few minor South Ameri- 
can States. The Mexican susp s the first 
one of any important country f r twenty- 
five years. In that period, too, the lit of sec- 
ondary and third-rate States, as ted in the 
quotation of their bonds on the great European 
Stock Exchanges, has imn ] ed, as has 
also been the case with two of the great powers 
themselves. Twenty years ago I ; ds stood 
at a low level; to-day it is ranked the coun- 
tries of first-class credit, and it is have for 
some time stood higher than t} Germany. 
There were still grave fear ago that 
Russia would not be able to continue paying inter- 
est regularly, and its credit suffered rely dur- 
ing the war with Japan and the: tionary move- 
ment following it. After that es of good 
crops, combined with the re-establishment of in- 
ternal order, greatly strengthened the credit of the 
country; and Russia can now come forward with a 
scheme of vast railway building fo 1 purpose 
loans amounting to $500,000,000 1 raised in 
France during the next five years. In this con- 
nection the German newspapers | ntly been 
publishing elaborate statistics to sl} how the quo- 









tations of the bonds of non-Eu s and 
the smaller European ones have hin twen- 
ty-five years. German bankers make much of such 
comparisons in explaining the depreciation of Eng- 
lish, German, and French bonds i1 eriod men- 
tioned; the chief cause, they say, is to be found in 
the rise of these secondary securities » a higher 
rank. 
German Incomes 

Special Correspondence of 7 {nnalist 

BERLIN, Jan. 21.—The iatest I ian income 
tax returns, made just a year ago upon the earn- 
ings of 1912, show that the earnings of the German 
people were still increasing at a rapid rate for 
that year. The total income assessed the year 
was $4,108,000,000, which denotes a gain of $267,- 
000,000, or 7 per cent., over th vious year. 
From these figures it may be safely med that 
the -increase ir. incomes for al] Germany was more 
than $400,000,000 for the year, wi ich is certainly 
a remarkable showing. In this ection it may 
be said that income and property stati-tics for Ger- 
many are expected to show up still better from the 
assessments now in progress for the so-called 
“ Wehrsteuer,” or tax for military purposes. The 
conditions adopted for the property 


is looked for 


1 for past un- 


are so rigorous that a lars 
—all the more so, as a general pardo: 
der-assessments is guaranteed by the Governmeas 
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Barometrics 


HE statistics of finance were decidedly the most active last 

week. That there was a sharp advance in the price of high- 
grade investment securities is shown by a decline in the average 
net yield of ten savings bank bonds. The stock market was equally 
buoyant. No doubt this was in a measure due to the great gain 
in the available cash reserves of New York banks and trust com- 
panies, which was, in turn, reflected in the very low rates for call, 
time, and commercial money. Evidence of easier money is every- 
where apparent. Commercial discounts were lower in most Amer- 
ican money centres. Our foreign trade in 191: 
in the favorable balance over the previous year. 
still running very high. 





Immigration is 


THE ANNALIST INDEX NUMBER 


Weekly Averages. Yeurs’ Averages. 
NE: aes <o.0 aka 141.50 1 Se Rear ay 139.98 
ls es a ecw ears 142.50 SPOS 0 000000 143.25 
7s errs eer 143.28 |.) Sere tr 131.06 
PO LOS age cons 142.92 | rear 137.17 
PS” (Bhs vatisns ae eee 80.09 
i: Carrere rete 140.94 2. ee 109.25 


An index it means of showing fluctuations in the average price 
of a gioup of commodities. The Annalist Index Number shows the fluctuations 
le price of twenty-five food commodities selected and 
theoretical family’s food budget. It is a consumer’s 
sitive than the Government’s Index Number, or any 
}, to date by weeks, and its exact present 


number is i 


in the average wholes: 
#wrranged to represent a 
Index Number, more 

Its course from January, 1913 
( nadie ‘halow: : 


other. 
position are shown in t 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 
-Calendar Year. —— 
1913. 1912. 
1,983,607 2,782,737 30,722,101 29,588,490 
138,990,421 143,354,042 1,622,450,829 1,581,920,287 


American Copper Consumed 


-- December. — 
1915. 1912. 
Tons of pig iron 
Pounds of copper 


December. — Calendar Year. —— 





1913. 1912. 1913. 1912. 
At home, pounds....... 21,938,570 58,491,728 767,351,760 819,665,948 
Exported, pounds ...... 73,542,415 65,713,796 869,062,784 746,396,452 
Total, pounds ...... 95,480,983 124,205,519 1,636,414,544 = 1,566,062,400 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date.—- 
Week. in 1918 This Year. Last Year. 
Cotton, “ into sight,” bales. .580,449 288,300 11,366,152 11,034,108 
American mill takings...... 162,610 149,956 3,599,355 3,570,869 
World’s takings of American 
OE PN me AE 376,990 425,653 7,838,033 7,747,021 


The Metal Barometer 


End of December.— —End of November.— 


1913. 1912. 1913. 1912. 
Daily pig iron capacity, tons. 66,168 90,791 71,686 86,950 
U. S. Steel’s orders, tons.... 932,164 4,396,347 7,852,883 





157,563,667 202,170,182 107,849,429 183,111,259 
Building Permits 
November, 107 Cities —— 


World's copper stocks, Ibs.. 


—December, 122 Cities. 























1913. 1912. 1913. 1922. | 
$61,096,254 $67,643,792 $36,514,585 $54,452,010 | 
Migration | 

~December. Six Months.——— 

1915. 1912. 1913-14. 1912-15. 

Inbound (alien only)........ 95,387 76,515 734,869 545,443 

Outbound (alien only)....... 30,243 45,048 153,790 187,771 

Balance ...ccceccecsecs + 65,144 + 31,267 +581,079 + 357,672 

= —_ 
OUR FOREIGN TRADE 
—December.—— ——Calendar Year.———_ 
1913. 1912. 1913. 1912. 

po ere er $233,488,512 $250,315,807 $2,484,311,176 $2,399,217,993 

BOWES. avictovecans 182,732,788 154,095,444 792,183,645 1,818,073,055 

Excess of exports. $50,755,774 $96,220,363 $692,127,531 $581,144,938 

Exports and Imports. at New York 
Exports. Imports. 
1914. 1913. 1914. 1913. 
Week ended Jan. 24. $18,926,097 $19,799,126 $17,334,591 $16,643,949 
Four weeks ........ 73,965,286 81,342,856 52,135,246 54,973,739 





} shows a large gain | 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before 
The past week. P.C. The week before. P.C. The yeartodate. IP.C. 









SD $3,279,735,566 — 3.3 $3,686,622,395 + 7.1 $17,478,524,196 — 3.6 
| Behe 3, 389,254,904 — 4.7 3,422,693,179 + 5.5 18,124,264,074 + 5.8 
FEES 3,555, 863,911 + 0.0 3,244,7 735,764 -+- 1.9 17,121,272,978 + 0.5 
| err 3,076,459,319 — 5.4 3,182,887,47! 514.2 17,035,023,350 —16.8 
a LUTE 3,780,322,594 3,710,401,639 + 26.2 20,467,741,018 +-24.9 
~ eae 3,188,596,531 - 2,934,615,764 +27.4 — 16,383,778,666 +-31.0 
Ee widens 2,300, 398,389 — —25. 304,854,934 —29.7 12,500,179,334 —23.9 

Spee 3,065,878,496 — 2 3.215 1,225,074 — 9.6 16,418,575,211 — 7.1 

| The Car Supply 

| Jan. 15, Jan. 1, Jan. 15, Jan. 17, Jan. 19, Jan. 20, Jan. 21, Jan. 22, 
Net surplus of 1914. 1914. 191%. 1912. 1911. 1910. 1909. 1908, 


all freight cars.214,889 188,850 28,439 90,285 119,820 26,844 311,306 341,842 


Gross Railroad Earnings 
*Third Week ‘Second Week tAll tJuly 1 
n January to Dec. 1. 


in January. November. 











Bee POE occ scewacne-s $7 393,801 $8,843,738  $130,309,188 $656,749,929 
Same last year........ 7,476,589 8,906,464 35,102,578 659,199,453 
Gain or loss...... $82,788 —$62 726 $4,793,390 —$2,449,524 

“1. 1% -0.7 % —3.5% 0.4% 


*19 roads. 730 roads. £24 roads. 


FINA NCE 


Year Same Period, 
Past Week. Week 3efore. to Date. 1913. 
Sales of stocks, shares. 2,717,745 3,040,651 10,105,756 »734,200 





a . re High 73.30 Hi h 72.99 High 73.30 High 79.10 
Av. price of 50 stocks} Tow 7148 Low 7 70.46 Low 67.50 Low 75.00 
Sales of bonds, par val.$22,826,600 $28,651,500 $89,362,000 $54,534,500 
Average net yield of ten 

savings bank bonds. . 4.210% 4.245°. 4.277% $.1227% 
New security issues. ..$ 36,655,600 $86,751,000 $193,461,600 $425,181,500 
|” Pere 600,000 14,000,000 55,098,100 65,404,000 


THE CREDIT POSITION 


Cost of Money 





Last Previous Since Jan. 1. ‘ ee eee - 
Week. Week. High.Low. 191: i912. 
Call loans in New York. 114@2 1%@2's 10 1% 242@: 2 @2% 
Time loans in New York, 
(60-90 days) ......... 24.@5!, 2%@3% 4% 21, 3144@4 214@2% 
Commercial discounts: 
eae 1 @4%, 4 @4% 5% «4 414 21% 
SND cise wscaceanna 6 6 7 6 p 5@5" 5 @5% 
Philadelphia ..... oee-4 @4% 4% @5 6% 4 4, @5 34%4@4 
rere 6 fl, 6 6 6 
RE 5 he os 4 @4'5 4% 6 t 414 31, @3% 
Minneapolis ......... 6 @7 6 @7 7 6 6 6 
New Orleans ....3.... 7 @8 7 @8 8 7 6 @8 6 @8 
New York Banking Position 
(Both Ban and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
Rae TE os oh ence cw $1,995,674,000 $1,914,707,000 $476,954,000 24.91% 
Week DOfOre «i icccscss 1,942,669,000 1,854,307,000 465,043,000 25.08°% 
Same week, 1913........ 285,000 1,836,421,000 159,496,000 23.9307 
This year’s high......... 1,995,674,000 1,914,707,000 476,954,000 25.08% 
on week ended........ Jan. 31 Jan. 31 Jan. 31 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller's call have been (in 
round millions): 
Oct. 21, Aug. 9, June 4, Sept.4, Dee. 5, Nov.10, Nov.16, Sept. 23. Dec. 3, 
1913 1915 1913 iptz 1s}1 1910 1909. 1908 1907 
Loans and discounts. $6,261 $6,163 $6,143 $6,041 $5,659 $5,451 $5,149 $4,751 $4,585 
RR. nh x uaa wee wad 890 889 915 896 863 816 805 868 661 
P.c. of cash to loans. 14.2 146 149 148 15.3 15.0 15.6 18.3 i46 
Specie Movement at the Pert of New York 
Excess of 























| Week ended Jan. 24: Imports. Exports. Exports. 
NE ed ar und wn daikon aid Siac ape aca $205,888 $638,598 $432,710 
ME diving Gis iu bag a Cod ee aeaaae ed 590,648 2,053,584 1,662,956 
ER ere errr rer t $596,536 $2,692,182 $2,095,646 
Four weeks : 
I ada d add os gnawed edraaecare $890,865 $3,125,782 $2,234,9 1s ) 
MD io 0 dhe bls ca a hia alent mina avant 1,437,821 4,829,656 5,391,835 
MEE Sukdeawdas dans pkdacanaae $2,: 328, 684 $7,955,438 $5,626,754 
The Week’s Commercial Failures 
Week Week Week Ended 
Ended Jan. 29. Ended Jan. 22. Jan. 30, ’13. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
acids Salat mc sc en 142 66 148 71 144 59 
EE De cadbadwdsakaseas 129 37 159 45 104 36 
WE raeCas tack sanansene 79 38 99 48 71 23 
PEE -opiwecaseeecns ean 45 19 50 17 26 8 
United States ...........395 160 456 181 345 136 
SE cc haqehbwdodanna's 63 19 48 21 28 8 
ai Failures by Months 
1913.- —-- ——1912,______ 
December. November December. November. 
Eig od nen kdeousenbes 2,569 1,377 1,311 1,175 
Liabilities ................$31,480,761 $24,199,485 $15,164, "589 $15,646,105 
Calendar Year———____. 
1913. — 4 1911. 1910. 
Pe ee erry 16,037 5,452 13,441 12,652 
Liabilities ...cccccccecGe 272 672,288 $203.1 i 7,301 $191,061,665 $201,757,097 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1, Price other years. 
Price High. Low. s'ce Jan. 1. 1913. 1912. 
Copper: Lake, per pound .............. 15 15125 £1450 -148125 .16125 .1597 
Cotton: Spot, middling upland per Ib.. .1275 .1305 .1230 -12675 .1310 .144 
Hemlock: Base price per 1,000 feet......24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .1775 18 .1750 1775 -18125  .175 
Petroleum: Crude, per bbl.............. 2.5 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton...14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound.. 7 7 .73 .75 -905 1.13 
Silk: Raw, Italian, classical, per pound. . i: 55 4.55 4.45 4.50 4.40 3.84 
Steel billets at Pittsburgh, per ton... .20.50 20.50 20.00 20.25 24.25 22.38 
Wool: Ohio, X, per pound... eccsesce oe 2 .23 .23 27 2 
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Money and Banking 


ONEY is cheaper. In New York last week long-time commercial 
loans were made at as low a rate as 314 per cent. The banks 
increased loans over $53,000,000 over the ave rage of the week 
before. Plentifulnmess of funds for permanent investment was 
shown in the demand for bonds, which rose rapidly on the market. 
Call loans on the Stock Exchange dropped below 2 per cent. 


<a Bank Cleari ings 


teported by telegraph to The Annalist. 
Year's 








For the week ended Saturday noon. 





Central Fifth Weel ——= - -Five Weeks.- Change, 
Reserve Cities: 1914 19153. 1914. 1915. P.C. 
New York $1,.980,059,480 $10,506,005, 522 $10,361,509,807 - 0.5 


. $2,194,530, 898 


294 .GUG,195 1,604, ’ 1,574,045, 686 1.0 








Chicago 05,800 

Bt. Lewis .occccs SO,065, 055 S300) G30 443,563,692 410,401 462 s.O 

Total 3 c.r.citi ,OS0 406 054 $2,358, 717,505 $12 353,804,993 $12,345, 846,055 wd 
Reserve cities: 

Baltimore ...... $40,079,485 $218, 15 












Beste 4 a.cecces 159,866,877 899, 
Cincinnati ..... 
Cleveland  ..e.ee. 
Denver ...ccccce 
Detroit - 
Kan, City, Mo.. 
Los Angeles 
Louisville 
Minneapolis 
New Orleans ... 
Omaha 
Philadelphia .... 


26.079, 750 
23.047. 080 
S048 540 
21,601,141 
72,143,218 


vO CA RRO 





er 











Pittsburgh 54,021,714 290,405,840 10.0 
St. Paul eeeee = 11,500,000 50,554,640 5.3 
San Francisco .. #46, 500,000 269,150, 11.2 
OD 5 kina ae *11,000,000 55,006,825 OS 
Tot. 17 res.cities. $721,451,086 $753,717,505 $3, 781,087,710 $4,512,177, 982 12.3 
Grand total ....$3,501,857,140 $3,092,222 .741 $16,155,882, 705 $16,658,024 037 3.2 

*Estimated. 

RECAPITULATION 

The fifth week of this year compares with the fifth week of last year as follows: 
Three central reserve cities.... a hte Nae aE eae Increase §$ G88,749 or 1.4% 
Seventeen reserve cities a ; Vihanetanedinah Decrease 12,286,219 or 1.7% 
Total twenty cities, representing > of all reporied 

ee ; PPT Ss -Increase 209,402,530 or  €@.8¢; 

The elapsed five weeks o Ss year compare with the corresponding five weeks of 
last year as follows: 
Three central reserve Cities. ........0..csceccececessescee  - INCTCAS $8,048,058 or 0.1% 
Seventeen reserve cities eee issesvccsseceencs smeerense 630,100,272 or 12.35 
Total twenty cities, representing 9 of all reported 

MOUND ao craceteara 80:0 Sor «Xe ‘ : ' ...+.-Decrease 522,142,234 or 3.2% 


EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 








PN ok ating ain Spice ke aarae ree 05,685,728 £36,401,865 3,790 
I dco paw Sd epee eae nee; 33,883,000 27,074,505 6,295 
ee 32,866,000 26,179,860 976,630 
Reserve to liabilities.......... 5536 % 4735 % 48% 
ae ... 28,201,000 27,777,360 28,257,495 


17,985,571 
41,412,704 


9,823,000 16,483,193 
01,344,000 40,585,487 


Public deposits ........... re 
Other deposits ........... Rakes 


Government securities ........ 11,198,000 13,035,483 15,270,184 
Other securities ..........000- 34,159,000 35,043,838 13,615,335 
NE EE cecccsacdawviionias 3% 5% 4% 


BANK OF FRANCE 
1914. 1913. 1912 
Francs. Frances. 
3,214,800,000 3,183,825,000 
636,550,000 805,875,000 
5,884,069,695 5,467,591,815 
712,211,438 569,923,226 


2,063,602,128 1,573,760,148 


Francs. 
SE here atai ey aoe anise Ges ae 3,532,952,000 
NO cawamsssa hater ia ak wl iba wats 641,116,000 
Circulation ..... Soxtabn te ahs wee 5,893,906,000 
General deposits .............- 756,105,000 
ee rrr 1,640,417,000 
Treasury deposits ............. 193,740,009 267,072,513 282,493,251 
pT CT ee 725,935,000 693,032,786 666,472,856 
Discount rate ..... Rinieiaaincene ake 342% 4% 31% 

BANK OF GERMANY 
1914. 1913. 1912. 

Marks. Marks. Marks. 

Gold and silver......... Sccohtaeats 1,637,200,000 1,205,840,000 1,208,°80,000 


Loans and discounts........... . 866,066,000 1,556,960,000 1,184,640,000 
Re ee ee eee 1,925,062,000 1,853,080,000 1,638,780,000 
eee Te 414% 6% 5% 


BANK OF NETHERLANDS 
Week Ended Jan. 17 
1914. 1913. 1912, 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
CR Ours Gee wk siap 45d 6.0% --- 150,182,119 159,314,470 143,713,748 
9,335,884 9,512,402 11,299,257 
88,565,408 100,597,598 96,791,798 
83,172,219 76,733,945 81,114,347 
318,572,940 318,462,605 300,859,975 
5,361,048 6,532,495 2,284,754 
59 o 4% 4% 


PE. cat eia whe ees ccencsiece 
Bille discounted .....ccccceces 
Advances aaa cae Wade ad 
CEES ccccscviacccvns ‘hats 
Deposits 
Discount rate ......-.-- 


COURSE OF F UREIGN SECURITIES | 
Range for 1914 
to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
ee 98 97 9933 95 
British Consols ...... . = 7636 71 7-16 75% 71 1-16 
Chinese Railway 5s............. 88% 88% & 92 85 
French rentes, 3 per cents....... 87.20 87.20 85.12% 89.90 83.35 
German Imperial 3s............ 78 76 75 77% 72% 
Japanese 4465..........cceeeees 89% 8946 8846 90% 8316 
Republic of Cuba bs. a's accuses oe 99 102% 99% 
Russian 4s, Series 2............. 88% 8814 88 91% 87 
United States of Mexico 5s...... 84% 85 &4 _ 95% 87% 






















OO 


Clearing House Institutions 


Actual Conditions Saturday Morning, Jan. 31, with Changes from the 


Previous Week 


\f 
















——__—— Banks.— ——- ——Trust Companies \ll Members. - 
Loans gig na $18,894,000 $558,775,000 k4.172.000 § 00 $23,066,000 
Deposits. 1,519,128,000 + 2,131,000 415,454,000 2.194,000 1 62,000 31,525,000 
Cash ... 417,842,000 -. 8,767,000 623. 808,000 632.000 $81 ) 9,399,000 
Reserve... 507 0.056 15,4! 0,07 24 92 0.09% 
Surplus. . 38,060,000 1,484,250 1,782,000 (We 1,852 ) 1,787,150 
CiTe'R .. 45,096,000 597,000 ) 17,000 
Loans, Deposits, and Cash Com pared 

Taking the Clearing House banks alone, because the t ympanies have 
no Clearing House record back of 1911, the iter 0% t nd cash 
compare with corresponding weeks of other years thus, (: age figures:) 

Loans. Deposits. Casi. I I s 

114. 81,.458,615,000 $1,502,111,000 S41: 1910. .$1.918.47 & i) s 
WIR. 7T.C01 000 1,.404,040,000 1 1 1 0K On 


1912. . 1. $13,500,000 1,490,299,000 




























































3911.. 1,2723,974,700 1,300,821,500 107.. 1,6 ) 
MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL ne STATE B. ANKS Average Figures 

Sapital 0% ¢ segals le- 
ee Net and , 
Profits Discounts ep Specie 
Bank of N. Y., N. B. A . &$6.511,000 SLY 440 (KH &O Sy 0 
Bank of Manh. Co.......... 7.140 S00 40, 500, 004 $,177,0) 
Merchants’ National Bank. . 4.155.400 20 ( $45,000) 
Mech. & Metals Nat. Bank. 14,724,200 55,201,000 ( ) 4,839,000 
Bank Of AmMeCrich. 23s o.ccscss 7.975, S00 28,000,000 YS ,294 ) 145,000 
National City Bank......... 957,588,800 TH ASO 000 t » 253.000 
Chemical National Bank... 10,683.500 0,118, 006 71 6,801 04 
Merch. Exch. Nat. Bank.... 1,127,700 6,755, 0M t S 1,749,000 
Nat. B. & Drovers’ Bank.. 4i7, 100 1. 7EH0,0) 01 22, 
Greenwich Bank sien asad. o 1.619, 100 1,658,000) 0,857 2,732,000 
Am. Exch. Nat. Bank...... 9,661,800 Hilo, 1,619,0) 
Nai. Bank of Commerce TOO TS,605,000 602.0 
Pacifie Bank 265.0: 5ssicescs 1,495,600 875,00 4,774 308,000 
Chat. & Phen. Nat. Bank.... 3,606,500 19,785.00 0,545 9,223,000 
People’s Bank . erin 678,000 HL, 004 649,000 
Hanover National Bank.... 17.840, 800 TH 628 000 804 096,000 
Citizens’ Cent. Nat. Bank.. 4.968.500 ’ mm O81,00 
National Nassau Bank.. 1,400,000 10,662,000 1 ( 168,000 
Market & Fulton Nat. Bank. SLL 0) SCH OM 2,081 
Metropolitan tank 1856.00 12.0534,000 169 
Corn Exchange Bank Pi S.54,000 S11 S] " 
Imp. & Traders’ Nat. Bank. . 8.264, S00 US B28,000 6,767,000 
Nat. Park Bank ; ‘ . 19,419,400 2 Se $174,000 
Mast River Nat. Bank...... 305,400 1,554,000 1 1,000 
lourth National Bank ...... i: 6884 2 742,000 
Second National Bank...... 1 9,000 
First National Bank ....... 257 OK 
Irving National Bank ...... 024,000 
Bowery Bank eae 862,000 
N. Y. Co. National Bank.... Tat OF 25,0) 
German-American Bank ‘ 4 4 ) 
Chase National Bank - 2 ) 
Fifth Avenue Bank ! 0 
German Exchange Bank , 41,000 
Germania Bank e 472,000 
Lincoin National Bank.. : 9,151,0 
Garfield National Bank..... p ( 103,4 
Fifth National Bank........ (Hn) ( O00, 00) 
Bank of the Metropolis ..... =! iL 467,000 
West Side Bank ...... eo6 Si \, 217 ,O4 
Seaboard National B ank. pie 4,4 ( $37,000 
Liberty National Bank...... & ' s t 00,000 
N. Y. Produce Exch. Bank.. 1. 808,600 1,027,000 489,00 2,638,000 
Mite DBE. 6 oc ks dsavesstsas 1,561,700 18,858,000 £454, 6,129,000 20, 
Raecuritey TAM <6 ccic6csscee 9,000 11,5916, 000 1 ) 687,000 26.6 
Coal & Iron Nat. Bank " 107 650,000 27,3 
Union Exch. Nat. Bank... 75.0 S7T4,4 2,4 Ki 20. 
Nassau Nat. Bunk, B’klyn.. S14 1,773,000 25.6 
All banks, average ......$343,851,000 $1,458,615,000 $1 11 $413,544,000 27.5 
Actual total, Sat. A. M...$345,851,000 $1,450,445,00 ( $417.842.000 27.5 
TRUST COMPA NIES—Average Figures 
‘apital Loans Legal s Recognizeé 
and Net and p i Reserve 
Profits. Discounts Deposits Deposits. 
Brooklyn Ti CO.....6.-- $5,159,400 24,200,000 19,623,0: 13,000 3,002,000 
Bankers’ Trust Co......... 24,462,900 S1, S08, 0 2,358,000 15,658,000 
U. S. Mort. & Trust Co.... 6,850,400 29,457,000 1,418,000 5,158,000 
Astor Trust CO........ssece 2,402,700 20,180,000 13,86 000 1,954,000 
Title Guar. & Trust Co..... 16,614,400 $2,261,000 20,421,0 079,000 1,588,000 
Guaranty Trust Co........ 983,827,200 151,407,000 104,172 588,000 21,452,000 
Fidelity Trust Co..... ‘ f 659, OF 10,000 817,000 
Law. Title In. & Trust Co. 9,465,400 15,585,000 10,887,000 1,706,000 1,749,000 
Colum.-Knick. Trust Co.... 9,153,700 44,158,000 975,000 161,000 5,928,000 
People’s Trust Co. ......e. 2,544,400 15,865,000 14,743,000 200,000 2,155,000 
New York Trust Co.... 44,651,000 0,906, 0 #,620,000 5,194,000 
Franklin Trust Co...... ose 10,497 00 s 7,000 1, 000 1,258,000 
Lincoin Trust Co.......... 10,201 000 8,960, ( 6,0Q0 1,226,000 
Metropolitan Trust 21,10) O00 70,000 3,048,000 
Broadway Trust Co 12,554,000 2, $,000 1,835,000 
PUGTAMO 2crcavonsraessey a » § WO $75,622,000 
Actual] total, Sat. A. M.$142,151,100 S558,775,000 $415,4 M0 $63,808,000 $77,497,000 
Average Figures Actual, Saturday.— 
Specie. Legal T’ders Specie Legal I'ders. 
Banks . dap ndehes eaege tba $328,651,000 ST4.0 § 00 $76,525,000 
Trust companies ........ ee 57,155,000 6,257 000 4.000 6,094,000 
S305, 784 SS1.170.008 ) $82,619,000 
—— — ——— — ——s 
INTEREST "AND EXCHANGE 
Money rates at New York during tl é s ows: On call, 
115@2 per cent.; renewal rate, 1% per cent.; 60 days, 242@3 per cent.; 90 
days, 254@3%4 per cent.; six months, 3'3@4 per cent. Sterling exchange 
ranged from $4,8625@$4,8570 for demand, closed at $4.84 for sixty days, and 
$4.8625@$4.8605 for cables. Exchange on New York at domestic centres ruled 
thus: 
Boston. Chicago. St. Louis. San Francisco. 
DO ie Satins 240 de ony. UE 20c premium 10¢ premium 50c premium 
OSE 5 2009600064005 PET 25¢ premium par 50¢ premium 
GOD TD s.rinesdn06000%, HOF 25¢ premium par 50c premium 
TOR. BO iccvcceeca dose PAP 25¢c premium par 50¢c premium 
BOE TP icseinearéacss Par 25¢ premium 10c premiu 50c premium 
MO: SE ccc vctivcasnn OUR 25¢ premium 10c premium 50¢c premium 
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The Stock Market 


HE stock market, after a ‘ittle rise on Monday, declined on 
Tuesday, Wednesday, and Thursday, then rallied sharply on 


h an average gain of about five-eighths for the 





Friday, and closed wit 
week. Brisk investment buying of all classes of securities brought 
New York in line with the other great markets of the world. The 
unfavorable influence of the “Tap Line Decision” of the Com- 
merce Commis supposed to indicate that the railroads may 
not get all they want of rate advances, showed in the fact that 
the railroads gained only half as much as the industrials during 
the wee 
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STOCK MARKET AVERAGES 

The average quotations of twenty-five leading railroad and twenty-five 

industrial issues and of the two groups of stocks combined last week: 


RAILROADS 





FINANCIAL CHRONOLOGY 


Monday, Jan. 26 
Stock market strong. Gold to the amount of $2,000,000 engaged for ship- 
ment to Paris, bringing the total outflow on the present movement up to $6,000,- 
000. Money on call, 15%4@2 per cent. Demand sterling, $4,8625. 


Tuesday, Jan. 27 
Stock market closes with a reaction from early strength. Net earnings of 
the United States Steel Corporation for the quarter ended Dec. 31, 1913, were 
$23,036,349, a decrease of $12,149,208, as compared with the same period in 
1912. For the year 1913 the net earnings were $137,133,363, an increase of 
$28,955,055, as compared with year 1912. Money on call, 1%@2 per cent. De- 
mand sterling declines 25 points, to $4.86. 


Wednesday, Jan. 28 
Stock market reactionary. Pressed Steel Car Company resumes divi- 
dends on its common stock. Money on call, 1%@2 per cent. Demand sterling 
declines 10 points, to $4.8590. 


Thursday, Jan. 29 
Stock market reacts further. Bank of England reduces its rate of discount 
from 4 to 3 per cent. and the Bank of France its rate from 4 to 3% per cent. 
Money on call, 144@2 per cent. Demand sterling unchanged at $4.8590. 


Friday, Jan. 30 
Stock market recovers sharply in the late trading. Money on call, 14% @2 


| per cent. Demand sterling declines 10 points, to $4.8580. 


Saturday, Jan. 31 
Stock market irregular. Bank statement shows increase in actual surplus 


| reserve of $1,787,150. 





High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
dan. 2¢...84.72 83.97 84.44 + .20 Jan. 29...83.86 83.16 83.29 — .59 
Jan. 27...84.69 83.98 84.22 — .22 Jan. 30...83.52 83.33 84.33 +1.14 
Jan. 28...84.33 83.68 835.88 — 04 Jan.31...84.92 84.20 84.59 + .16 

INDUSTRIALS 

Jan. 26...61.18 0.59 60.95 + 41 Jan. 29...60.45 59.80 59.838 — .45 
Jan. 27...61.12 60.49 60.65 32 Jan. 30...61.10 60.14 61.01 41.18 | 
Jan. 28...60.76 60.65 60.28 35 Jan. 81...61.68 61.01 61.36 + .35 | 


COMBINED AVERAGE 











Jan. 26...72.95 72.18 72.69 + 30 Jan. 29...72.15 71.48 71.56 — .52 
Jan, 2 72.90 72.23 72.42 27 Jan. 30...72.81 71.73 72.72 1.16 
Jan. 28 72.54 1.86 72.08 34 Jan. 31...73.30 72.60 172.97 25 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date). .84.9 Jan. 79.2 Jan. 61.7 Jan. 55.8 Jan. 73.3 Jan. 67.5 Jan. 
DOS sakawenene 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
> RS ea 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
BAR icccccesss 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 
= 
RECORD OF TRANSACTIONS 
Week Ended Jan. 31, 1914. 
STOCKS (Shares.) 
1914. 1913. 1912. 

DED pcccueventeeuennineens 477,166 147,304 606,177 
DE at eckeccecennens eam wen 409,495 450,419 477,795 
OED inaccddeetincasvens 156,554 374,048 909,843 
PO, cectdenssranescheeses 459,792 673,570 903,674 
DE .ctsendunctaesnenendene 548,059 153,563 541,672 
PO ci ctdtcuscacsaedsae ws 366,679 164,253 193,743 

TOON WOE: c.ccccctéiawccnnss 2,717,745 2,263,153 3,632,904 
ee OP ON 4 oben cceacntneens 10,105,756 8,734,200 10,908,865 

BONDS (Par Value.) 

BERD co ccccctiscccasscccecens $4,393,500 $1,559,000 $3,959,000 
TUOSGRY ccccccccccccccscccsece 4,072,000 2,632,000 2,974,500 
ENNIO .. ct scennncenesneia 4,047,000 1,862,500 3,725,000 
TRUPSGRY ccc cccccccccccnsceces 2,903,500 2,745,000 3,055,500 
PYMMBY cvcccccccsesccossoseces 4,531,100 2,552,500 2,519,500 
BORRTGAT oc cccctcsccecsocsaces 2,879,500 1,499,500 2,107,000 

TO WOE. <ckccapinseccun $22,826,600 $12,850,500 $18,340,500 
WORE OO GRR. oc ciccevscesaceces 89,362,000 54,534,500 112,852,000 


In detail last week’s dealings compare as follows with those of the corre- 
sponding week last year: 





Jan. 31, 14. Feb. 1, ’13. Increase. 

Railroad and miscel. stocks...... 2,717,462 2,263,136 454,326 
PE GROEN nctcinkcecasmetinms 383 21 362 
Railroad and miscel. bonds...... $19,443,100 $12,299,000 $7,144,100 
Government bonds ........+55+ 143,500 268,500 *125,000 
OD! errr ccccees 2,580,000 78,000 2,502,000 
City bonds .......... coeccecos 660,000 205,000 * 455,000 
Total, all bonds............$22,826,600 $12,850,500 $9,976,100 





., *Decrease. 








GOVERNMENT FINANCE 












RECEIPTS. July 1 to Jan. 27. 
Revenues: 1915-14. 1912-13. 

CONE ss cade dccacanécawnsexessanesae $178,176,757.70 $190,415,927.51 
Internal revenue— 

So EP eo te 184,869,669.24 181,426,377.48 

COE 6. oc cadidunsendeca meebo 3,057,154.07 2,645,979.76 

DECI, Ss caietncdkweinawineuaaaan 30,849,766.18 31,191,471.40 

EE ne ae ae eee ET eT $396,953,347.19 $405,679,756.15 


Public Debt: 
Proceeds of sales of bonds— 


IIE a5 Cac celew eh aidan macau orm $2,246,700.00 $1,929,840.00 
Grand total of receipts. ..... cs cccegece $399,200,047.19  $407,609,596.15 





DISBURSEMENTS. 
Ordinary: 


sk rrr $404,301.572.19  $391,084,459.81 
Interest on the public debt.............. 15,013,999.18 14,964,019.55 

NN aeidk ap apateinG Ages a Mens inh gees 419,315,577.37 406,048,479.36 
Less unexpended balances repaid......... 2,855,849.77 1,008,894.39 


Net ordinary disbursements.............. $416,479,727.60 $405,039,584.97 
$19,526,380.41  *$640,171.18 


Excess of ordinary disbursements.... 


Public Debt: = —; 
$81,605.00 


Bonds, notes, and certificates retired..... $19,154.00 
Panama Canal: " 
Pay warrants tasued. .........cccccssses 22,450,289.74 23,408,022.21 








Grand total of disbursements....... . $438,949.171.34 


$20,919,616.03 


Net excess of all disbursements............ $39,749,124.15 
* Excess of receipts. 
Pay Warrants Drawn 








Legislative establishment ............se00. $7,431,714.14 $7,514,277.74 
OR rrr re 399,416.88 357,640.85 
State DePOTTMGE 6 6no spc cvacsessaccacsces 2,768,823.42 3,197,212.77 
Treasury Dept.—Excluding public buildings. 26,372,261.09 
PEE PD dine ceecdecisucecansewe 10,961,590.34 
War Department—Military ............... 76,287,679.89 
CN a meee bee dite beam he wie’ oawen ie 1,303,613.30 
PRIVEE ORG TEBTOOEE, 605.5 cccccccccsccaes 25,565.832.01 
Depertenent Of GUMS. o occ csccccccedscewas 6,377,398.96 
Post Office Dept.—Not incl. “Postal Service” 1,339,414.58 
oo er ee 2,454,682.55 
Navy Department—Naval ................ 77,802,157.17 
CRE oct caadenddescdcanccenkaekene's 465,590.71 
Interior Dept.—Exclud’g pensions and Indians 15,533,608.63 
Ree aer Sreerrrere re 98,143,152.10 95,508,984.52 
ID, oo nko dls Rach shesa-4swnewecimhdane 11,897,741.14 11,444,902.88 
Department of Agriculture................. 15,111,340.44 13,190.912.91 
Department of Commerce................4. 72.17 ae 
ee eee eee ere , 192} 8,845,022.74 
Independent offices and commissions....... 1,732,062.06 1,595,943.44 
EE ae ae 8,044,850.91 8,193,094.84 
Interest on the public debt................. 11,438,218.86 11,521,007.00 
Total pay warrants drawn (net)........ $417,152,537.16 $405,832,828.92 
Bonds Held in Trust for National Banks, Jan. 27, 1914 
Total Bonds To Secure Deposits of 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 


Government— 
U. S. 3s of 1925. .$118,489,900 $38,805,900 $34,992,200 $3,813,700 $3,813,700 
U. S. 3s, 1908-18. 63,945,460 26,325,800 21,793,600 4,532,200 4,532,200 
Panama 3s, 1961. 50,000,000 16,252,700 ........ 16,252,700 16,252,700 
2% Consols, 1930. 646,250,150 617,747,450 603,680,750 14,066,700 14,066,700 
Panama 2s, 1936. 54,631,980 54,194,060 52,890,560 1,303,500 1,303,500 
Panama 2s, 1938. 30,000,000 29,530,140 28,919,140 611,000 611,000 





Philippine 4s .... 16,000,000 5,858,000 ........ 5,858,000 5,858,000 
Porto Rico 4s... 5,225,000 ES 1,826,000 1,826,000 
Dist. of Col. 3.65s 6,944,100 eae 933,000 933,000 
Hawaiian issues. 6,515,000 2,085,000 =... ee eee 2,085,000 2,032,100 
Phil. Ry. Co. 4s.. 8,551,000 918,000 e'eneeeee 918,000 598,921 
Manila R.R.Co.4s 7,085,000 10,000 coeweoee 10,000 6,750 
State, County,City 
& oth. sec., var. © ........ 8 50,382,712 33,329,084 
TOM .cicts > ‘eebevetees 844,868,762 742,276,250 102,592,512 85,163,655 





Total Jan. 20 42.4.5... -$850,041,727 $743,247,750 $106,793,977 $87,985,462 
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New York Stock Exchange Transactions 


Week Ended Jan. 31 Total Sales 2,717,745 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit 



































Range Range Amount Last Range for Week Ended Week's week 
for Year 1913.— —————-for Year 1914.———————_- STOCKS Capital Dividend Paid Per Per- .3 Net Ended 
niga. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod. High. Low Last Changes. Jan. 31 
150 110 100) Jan. 23 100 Jan. 2¢ ADAMS EXPRESS CoO....... ...+$12,000,000 Dec. 1,°13 o Q 100 100 100 ° 35 
2435 18 23% Jan. 22 20% Jan. 9 Alaski Gold Mines........ eeeeess 7,500,000 Sembee rer bs 2314 225, 233% * 5,660 
9 75% 13%, Jan. 22 85, Jan. 6 Allis-Chalmers Mfg....... soneesss DE  ~sbeece <e ee 155% 12% 135% 1 1,250 
43 40 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf.......-..-- 15,127,700 ~~ ........... e is 49 18 4814 l S10 
8044 61 77% Jan. 22 70% Jan. 9 Amalgamated Copper Co.......... 153,887,900 Nov. 24, 13 113 Q T7% T7416 77 214 1H 425 
‘ 57 41% 57 Jan. 23 47% Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 Jan. 15,'°14 1 Q 56 54 5d1g a SOO 
aa 99 90 97%, Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,’14 1144 Q 96 06 96 1 1,006 
dO 19% 2814 Jan. 22 22% Jan. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, ’12 i, a 28 2614 2714 - 1% 1,700 
86 65 73% Jan. 26 69 Jan. 6 American Beet Sugar Co. pf....... 5,000,000 Jan. 2,°14 lig Q 7334 734 73 1% 100 
9614, S916 94 Jan. 23 90 Jan. 9 Amer. Brake Shoe & Foundry Co.. 4,600,000 Dec. 31,18 1% Q i . 9314 ee oe: 
1365, 127%, 139 Jan. 28 12914 Jan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Dec. $1, °15 2 Q 139 139 139 3 150 
i 21 35144 Jan. 27 28% Jan. 3 Pe Ee srr 41,233,300 = nc eeee ; - 30% 814 33 35 75,300 
129% 801% 96 Jan. 24 89 Jan. 3 Ae Can: OO: BE se 66:0. 6:2:0:000 0:00 41,255,300 Jan, 2,'14 1% Q 95% 943, 95 le 1,000 
568, 36% 5156 Jan. 3 44% Jan. 5 American Car & Foundry Co...... 30,000,000 Jan. 1,°14 14% Q 515s 49%, 5114 + 1% 6,700 
117 108 116 Jan. 27 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Jan. 1,'14 1 Q 116 114 115% 600 
48%, 3314 36% Jan. 26 36 Jan. 5 pe eer rer rt ee 16,264,700  ~—.. ; a 36% 36%, 363, + % 100 
TS. 6014 6S Jan. 26 60 Jan. 5 American Cities pf........ eeeees 20,553,500 Jan. 1,°14 3 SA 6S 67 67 14 400 
75 75 ae American Coal ......<ces eeeeee- 1,500,000 Sep. 1,°13 3 SA ; 75 seas 
87 80 American Coal Products.......... 10,639,500 Jan. 2,’'14 1% Q S4 $514 83 : 43 
109% 105 American Coal Products pf........ 2,500,000 Jan. 15,’°14 1% Q ‘ , 106 i 
573g IBY American Cotton Oil Co.......... 20,237,100 June 1,’11 a 44 421, 44 1 
98 N21, American Cotton Oil Co, pf........ 10,198,600 Dec. 1,°13 3 SA 96 96 96 1 
; 166 bE) American Express Co.........e00. 18,000,000 Jan. 2,'14 2 Q 110 110 110 1% 
‘y/ 5% 3% American Hide & Leather Co...... Rk errr ‘ ; 414 414 414 ‘ 
5 2814 15% American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 Be 24% 241% 24% 3% 
27% 17 American Ice Securities Co........ 19,045,100 July 20, '07 1% ‘ 25% 2414 255, 14 
12% 6% American Linseed Co....... ere are es ha 115, «11 11%, le 
ey 33% 20 American Linseed Co. pf......... 16,750,000 Sep. 1,'08 1% » 315, 31 315 3 
441, 27 American Locomotive Co.....e.e... 25,000,000 Aug. 26, 08 114 ; 3714 34% 3656 114 
106% 4 American Locomotive Co. pf...... 25,000,000 Jan. 21,°14 13, Q 1011, 101 101 
1: 5, American Malt Corporation....... 5,739,200 == .aaeee re : 914 9 9 ” 
6114 41% American Malt Corporation pf..... 8,838,300 Nov. 3,°13 2 SA 0 19 {9 5, 
7454 Ste : Amer. Smelting & Refining Co.... 50,000,000 Dec. 15, °13 ] Q 705g GS 69 
107 97 98% Jan. 3 Amer. Smelting & Refining Co. pf.. 50,000,000 Dec. 1,°13 13,4 Q 105 102 10. 1 
86 791g 84 Jan. 29 Amer. Smelting Securities pf., B... 30,000,000 Jan. 2,°14 144 Q 84 S4 S4 1 
193 150 160 Jan. 2 Asberican:. SUUEl OO. «6040500400006 11,001,700 Jan. 2.°14 nt Q 72 6514 170 6 
105 100 99% Jan. 9 American Snuff Co. pf., new....... 3,940,400 Jan, .2,°14 1% Q 102% 1021, 102 1 
4014 25 28 Jan. 6 American Steel Foundries......... 16,218,000 Dee. 31, '18 1, Q 35 a4 5 % 
118 997% 102% Jan. 8 American Sugar Refining Co...... 45,000,000 Jan. 2,°14 1% =6©Q 108% 107 8 ; 
1165% 110% 11014, Jan. 20 American Sugar Refining Co. pf... 45,000,000 Jan. 2,°14 1% Q 118% 112% 112% 15g 
664 59 <a. Sede Fe American Telegraph & Cable Co... 14,000,000 Dec. 1,°12 1% Q oe . es.  ..~ ae 
140 110 117% Jan. 2 American Telephone & Tel. Co.....344,616,300 Jan. 15,14 2 Q 24144 1233, 124 Bg 6,670 
29434 200 25014 Jan. 31 242% Jan. 14 American Tobacco Co..........006 40,242,400 Dec. 1,°13 5 Q 250%, 244 249 4%, 3,550 
106 98 mar asa ie. aneaaane American Tobacco Co, pf.......... 1,298,700 Jan. 2,°14 1% Q a : 99%, a”. oe 
10616 96 105% Jan. 24 101% Jan. 7 American Tobacco Co. pf., new.... 51,714,000 Jam. 2,°14 114 Q 10514 10414 1041, 1% 810 
99 95 si, ere ae ee cx | mhacene American Water Works pf........ 10,000,000 July 1,°13 1% ‘ Ps 95 ie saa 
2314 15 20% Jan. 28 15 Jan. 16 American Woolen Co.........se0. 20,000,000, ix... , ae 20% 20 207% 15% 100 
&2 7A SS Jan. 26 76 Jan. 2 American Woolen Co. pf........... 40,000,000 Jan. 15,’°14 1% Q 83 2 82% ae 967 
32% 11% 17% Jan. 23 13% Jan. 7 American Writing Paper pf...... 12,500,000 Apr. 1,°13 1 ; 16%, 16 16 13% 200 
411, 0% 38% Jan. 3 338% Jan. 9 Anaconda Copper Mining Co.......108,312,500 Jan. 14,'14 jhe = Q 88% 36 29 + 1% 28 810 
12 22 97, Jan. § 2 Jan. 16 Assets Realization Co........ «ee. 9,990,000 Oct. 1,°13 1 his 25 20 29 7 2 650 
5 ei «gs éesssse An —seeeeeee Associated Merchants Ist pf....... 4,492,000 Jan. 15,’'14 1%, Q oe So iv ease 
i 43% 4214 48 Jan. 29 PE TE Cs 0c cr wakawnbeee 40,000,000 Oct. 15,13 1% Q 43 43 13 1% 100 
10634 90% 93144 Jan. 3 Atchison, Topeka & Santa Fe.......195,043,000 Dee 1,713 Ie Q 10014, 9714 99% % 12.540 
102% 96 97% Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,°14 2% SA 100% 995, 100%% 4. 8% 1,375 
13336 112 116 Jan. 3 Atfamtic Const LARG. ....cccccsccece 67,558,000 Jan. 10,°14 oly SA 125% 122 12413 1p 1,510 
53% 36% 38% Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°14 1 SA 45 45 200 
10514 100% 102%, Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,'14 31g SA 105 105 % 100 
106% 905, 88% Jan. 7 Baltimore & Ohlo..... chaasewes - .152,214,800 Sep. 2,13 3 SA 98% 96 114 4.970 
88 77% 77% Jan. 6 Baltimore & Ohio pf........ ..-+- 60,000,000 Sep. 2,'13 2 SA 833% S336 % 200 
154 1 1 Jan. 7 Dateslian Mining ...iscccccsencs . 8,931,980 Dec. 31,07 I2%c .. ei A aed ee 
41% 25 29% Jan. 2 Bethlehem Steel Corporation...... 14,862,000 ~—..... a . 37% 36% 5,055 
74 62144 68 Jan. 10 Bethlehem Stee! Corporation pf.... 14,908,000 Jan. 2,'14 14, Q 80 77 1% ” 700 
92% 83°4 87% Jan. 3 Brooklyn Rapid Transit Co........ 59,193,000 Jan. 1,°14 1% Q 92 91 14 9.420 
137% 120 121 Jan. 5 Brooklyn Union Gas.............. 17,999,000 Jan. 2,'14 244 «Q 129% 12714 1271 214 700 
8% 6% 7% Jan. 27 Brunswick T. & R. Securities Co.. 7,000,000 ......... ‘ a TM 7% 7% % 200 
116 1001, e sie. aOaeD Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, ’13 3 SA ~ 108 : * peer 
116% 116% si | eae a. weeswen Buffalo, Rochester & Pitts. pf.... 6,000,000 Aug. 15, 15 3 SA : |) ie 
31 25 29 Jan. 27 26 Jem. 1B PButlerick Co......nccccccccccccccs 14,647,200 Dec. 1,°13 % Q0 29 O71, 281 1y, 700 
561% 16 30 Jan. 13 18 Jan. 2. CALIFORNIA PETROLEUM...... 14,876,900 July 1,°13 mL 29% 2514 27% rm 6.968 
86 45 66% Jan. 13 505% Jan. 2 California Petroleum pf........... 12,453,000 Jan. 2,°14 1% Q 65% 62 64 W% 3,150 
3 581 611% Jan. 15 61% Jan. 15 Canada Southern ............ «+++ 15,000,000 Feb. 2,'14 11g SA 8 i 6144 ha. eee 
266%, 204 219%, Jan. 31 206% Jan. 13 Canadian Pacific...............-.259,726,700 Jan. 2,13 2144 Q 219%, 21014 2195, 8% 82.475 
103% 90% 95% Jan. 16 90 Jan. 26 Case (J. I.) Threshing Mach. pf.... 11,439,5 Jan. 1,°14 1% Q 92 90 91% 1 1,195 
87 85% Seti aeenits ae eee Central Coal & Coke............4. 5,125,000 = Jan. 15,’14 144 Q ion 85% ee. nee 
30% 17 29% Jan. 31 25% Jan. 14 Central Leather............. .++.. 39,587,300 Feb. 2,'°14 2 ie 29% 271, 28% 1% 14.500 
Ta 97% 8s 97% Jan. 3 94% Jan. 6 Comteal Leather pf. ....sccccccess 33,277,900 Jan. 2,°14 1% @Q 971, 96% 9714 a 1,600 
362 275 320 Jan. 23 310 Jan. 12 Central of New Jersey......... ... 27,436,800 Feb. 2,714 S$ Q 2. . 320 —. "ae 
110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Jan. 9,'14 14, Q 106 106 106 7 150 
SO 57% 68 Jan. 22 59% Jan. 5 Chesapeake & Ohio............... 62,793,700 Dec. 31,13 1 Q 67% 6554 67 “% 13,200 
; 18 7% 1144 Jan. 6 95, Jan. 20 Chicago & Alton........... eeee-- 19,537,800 Feb. 15, '10 2 oe oe : 95% eee 
ij 25% 17% 19 Jan. 22 19 Jan. 22 Chicago & Alion pf....... wees. 19,487,600 Jan. 16,’°11 2 os 3 F 19 5 ee 
. 177 10% 14% Jan. 2: 11% Jan. 3 Chicago Great Western........... 45,156,800  ...... fa 144% 155% 14 % 1,100 
i 235 23 33 Jan. 2 27% Jan. 7 Chicago Great Western pf......... 43,744,400 = ...... < ae 33 31% 32% me 1,200 
16% 96%, 106% Jan. 31 99% Jan. 3 Chicago, Milwaukee & St. Paul... .116,348,200 Sep. 2,'13 2% SA 106% 104 10654 L 1% 20,870 
145 13114 141% Jan. 23 139% Jan. 15 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 2,'18 31% SA 141144 140 141% - & 400 
38 123 135% Jan. 27 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Jan. 2,°14 1% «6©Q 13514 13214 184% % 4,960 
188 171% 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf....... 22,395,100 Jan. 2,'14 2 Q : TSO ‘ae 
65 65 ES ees <<  <eeees Chicago, Rock Island & Pacific.... 74,877,200 Dec. 31, '13 1%, @Q ba 65 eg ee 
125 119% 130 Jan. 22 128 Jan. 22 Chi., St, Paul, Minn. & Omaha..... 18,556,200 Aug. 20, 13 3% SA “- 130 —; (ieee 
150% 130% say SP See + ii ree Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Aug. 20, '13 314 SA . 131 “? eae eiel 
4756 30% 42% Jan. 31 37% Jan. 9 Chino Copper .-..---.eeeeee cere es 4,014,800 Dec, 51,718 75c =Q 2% 40% 41% + % 500 
54 34% ' = tn. + 3844 Jan. 19 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 40 39 40 300 
94% 60 67 Jan. 22 61144 Jan. 2 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,’°13 1% 67 67 67 50 
41% 24% 340 Jan. 26 28% Jan. 2 Colorado Fuel & Iron.........-- - 34,235,500 Apr. 15, 02 1% «Ce. ; 31% 33% - &% 6,600 
155 15 ns. be Baws oe sessions Colorado Fuel & Iron pf.......... ; 2,000.000 Jan. 1,714 4 SA * > 155 atti ae 
‘ 23 23%, 2814 Jan. 27 26% Jan. 15 Colorado & Southern....... eevee 31,000,000 Dec. 31, 12 1 N 9814 Sy, 28y 1% 200 
69 60. 62 Jan. 28 59 Jan. 22 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,13 2 SA 62 61 61 1 1% 400 
65% 55 he SEE teed ey. Sue Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°15 2 SA ... 46  temeen 
102144 102% Sh, Dimcerare aiaie £o 5 Aare Consolidation Coal Co....... saves 16,247,000 Jan. ol, "14 144 Q CO, oi. 
I 142% 125% 13914 Jan. 24 129% Jan. 2 Consolidated Gas Co..........-44- 99,816,500 Dec. 15, °13 1% Q 13544 13714 13 10,375 
17% 7% 13% Jan. 31 914 Jan. 9 Corn Products Refining Co........ 49,777,300 seeaes , i 11% 125 % 22,225 
79% 6114 72 Jan. 2 66 Jan. 14 Corn Products Refining Ce Plescn's 29,826,900 Jan. 15, 14 x © 69% 72 a, ? 200 
; q7 7 80 Jan. 20 80 Jan. 20 Crex Carpet Co.......cceccececacs 2,997,800 Dee. 15,715 3 SA ‘ : 80 a 
: 90 90 tins ~ ile paige om penne e Cuban-American Sugar pf........ 7,893,800 Jan. 2,°14 1% @Q iis ; oe 8g, a eee 
10014 91% 99% Jan. 29 91% Jan. 2 DEERE & CO. pf.....seceeeeeeeee 37,828,500 Dec. 1,718 1% Q 991, 97% 99 1p 900 
167 147% 159% Jan. 28 150 Jan. 3 Delaware & Hudson...........+-.-. 42,503,000 Dec. 20,°13 24 @ 15914 158 158 -1 600 
445 380 405 Jan. 27 388 Jan. 6 Delaware, Lackawanna & Western. 30,277,000 Jan. 20, 7°14 21, Q 405 {01 401 1 400 
- 2315 138% 19% Jan. 31 16% Jan. 13 Denver & Rio Grande............ 38,000,000 ~—igx a. By i- 19%, 191%, 19% TA 109 
5 41 23 30% Jan. 23 26 Jan. 7 #£Denver & Rio Grande pf.......... 49,778,400 Jan. 15,°11 re 30 30 30 - 235 
q 90 90 a wawea 66 aaeewes Detroit & Mackinac pf........... P 950,000 Jan. 2,'14 2144 SA ba ‘ 90 ~-- soa 
8055 67% 73 Jan. 30 72 Jan 17 Detroit United.................... 12,500,000 Dec. 1,'13 1% Q 73 73 73 1, 100 
‘ 213% 9% 18% Jan. 21 17 Jan 9 Distillers’ Securities Corporation... 30,815,500 Oct. 31,12 Me oy 18% 1714 18% 1% 1,550 
8, 4 sel Seah ee én «gaan Duluth, South Shore & Atlantic... 12,000,000 aie pe os Re ‘ss ; 4 cs | eee 
16% 10 11 Jan. 26 9% Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 nee i cn 11 11 11 + 1 300 
93 Ser pean Pram T Ty <7) Du Pont Powder pf..... PPerren es 16,068,800 Jan. 26,°14 1% Q a 4 93 ee Sei 
32% 20% 32% Jan. 23 27% Jan 3 ERIE ..... areas oe cccccccees ee 112,308,900 cooees ia at 324%, 301, 31% + % 51,700 
49% 3314 49% Jan. 27 42% Jan. 3 Erie ist pf..... seecceeveccescecss 47,892,400 Feb. 20, '07 2 oe 49% 48, 4952 + % 6,900 
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=i 
20 
S214 
109% 90% 
63% 17 
lo *102 
Ss 
2h 
365 , 
O54 78 
251% 15s 
S61. ni 
39 473 
98 105% 
SO%Q 854 
60 72% 
101%, 117! 
5 62 
% 2 21 
10775 106 
85 80 8s 
a ‘2 R3%4 
3144 16 29 
46 22 3 
96 82 oh) 
123% 106 115% 
129% 104 125 






New York Stock Exchange Transactions—Continued 








Jan. 2 
Jan. 25 
Jan. 12 
Jan. 31 
Jan. 19 
Jan. $l 
Jan. ol 
Jan. 23 
Jan. 17 
Jan. 27 
Jan. 27 
Jan. 21 
Jan. 25 
Jan. 24 
Jan. 3 

Jan. 5 
Jan. 22 
Jan. 23 





Ranoe Range 
—for Year 1913.— for Year 1914.—————— 
Hign Low. High Date Low Date 
11 28l, 4 23 5 6 Jan. 2 
1s 11 lo 24 15 Jan. 24 
It oOo } J 27 1, Jan. 16 
IS5's 175 ISO Jan, 28 176% Jan. 22 
1097 105 1S Jan. 9 108 Jan. 9 
IST 234 Liss J 26 140 Jan. 3 
1 2 17 i Tk Jan. 2 
S1° 70 Shy J in 77% Jan. 5 
6S Lit, 24:4 J 22 19%, Jan. 17 
Wot, TN So J Sl 79% Jan. 2 
tz 115 132% Jan. 31 125% Jan. 3 
12s 11014 12054 J 31 129 Jan. 20 
{11, oF % Jan. 19 334% Jan. 3 
= ti) 7 J os $45, Jar Ss 
ST SO 
HT) 0 na. enema” 
Is 10 W4% J "1 1647 Jan. 3 
1b 1Oo 110 13 110) Jan. 1 
125 125 1270S s Jan. 31 125 Jan. 24 
120 100"; 116 Jan. 19 116 Jan. 19 
1287, 102% 1145 J 10 Jan. 7 
1D. 157% 17% Jan. 23 1544 Jan. 2 
1945, ="8 16%, Jan. 24 14% Jan. 3 
O55, ir) 63 J 24 9% Jan. 3 
os os . @eereee g- #©# sese@#e¢ee8 
oo Pr 10 Ja =4 4 Jan Ss 
on pl 1 o6 Jan. 26 ot) Jan. 2 
111', 1G lljt Jan, 22 1007, Jan 3 
116 111 117% Jan s lists Jan 3 
110), D1y 112 jan. 22 100%, Jan. 3 
lit’, 111 11614 Jan. 2S 11473 Jan } 
13". Gly 10% Jan. 31 S*% Jan D 
Sh. 32% 1 Jan. 31 37% Jan. 19 
1S 41, 7% J %) 6% Jan. 9 
7 157% 29 «Ja i 19 Jan. 2 
10) 7} 7% Jan. 21 @ Jan. 17 
23 _— i <0 dedeSie cake Skatama 
7S 53 5's Jan. 30 65% Jan. 30 
Is 213, 27% Ja 1 24% Jan. 5 
Git 56 2 Ji 23 5S Jan. 12 
iM i7 S86 Jan. 28 SO Jan. 15 
110 1961 10615 Ja 15 *10614 Jan. 15 
7% 575 eeeee 
45 15 : nae 
baa 5S 92 Jan. 24 SI Jan. 6 
102 07 103 «Jan. 25 99 Jan. 13 
197% 29 10 Jan. 26 3 Jan, 15 
104! DOS, 07% Jan, 22 5 Jan. 2 
11% 7 9 Jan. 23 7 Jan. 12 
B5 16 21%4 Jan. 28 1S Jan. 16 
*500 “470 re ae eee 
168% 14114 146% Jan, 23 3 
235 195 230 =6Jan, 31 5 
116% 1061), 116 Jan. 27 6 
13% 30 32 Jan. 21 15 
21 38 Jan. 20 6 
89 *104%4 Jan. 9 9 
S4 9 Jan. 24 2 
150 17474 Jan. 51 20 
1053 11114 Jan. 24 6 
12614 1417%§ Jan. 19 3 
T5% 85 Jan. 27 12 
C2 70 Jan. 27 2 
27 132 Jan. 28 5 
65 69144 Jan. 17 28 
9714 101 Jan. 30 30 
27% 3% Jan, 27 13 
12% 15% Jan. 30 2 
41% 6S% Jan. 31 a 
69 85 Jan. 26 2 
*170 + gwtieee4 
203% 24% Jan. 27 3 
12 16% Jan. 31 6 
0 3514 Jan. 22 6 
115% 1330 Jan. 30 14 
‘1 142% Jan. 21 21 
S14 84% Jan. 31 21 
ISt5 24 Jan. 22 . 2 
t, 52 6o Jan. SO .18 
Bay 21% 30 Jan. 27 7 


os 22 ww 


a+: 
yeu o 





88% Jan. 1 
37% Jan. 6 








Amount 

STOCKS. Capital 
Stock Listed. 
BD Se Oe cndingiccvacadadegeocacs 16,000,000 
FEDERAL MINING & SMELTING | 6,000,000 
Federal Mining & Smelting pf..... 2,000,000 
GENERAL CHEMICAL CO....... 10,541,000 
General Chemical Co. pf.......... 13,748,000 
General Electric Co....ccccccccccse LOL ST4,000 
Gomoral Motores oossqsccdsccawcaes 15,784,600 
General Motors pf... cccccccecss 14,123,400 
See Ee. BP Co nscasnnnadacaa 60,000,000 
GeeGraces Gh FT.) Ga. Bes ccccaasans 30,000,000 
Great Northern pf...............-209,997,700 
Gt. Northern pf., sub. rec. 80% pd... ........ 
Great Northern ctfs. for ore prop 00,000 
Guggenheim Exploration.......... 20,571,900 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 











a A es eee 4,000,000 
poem €G. teu) GOA DRG cc nececncecs 5,940,500 
ee or er eee 11.000,000 
Homestake 25,116,000 
ILLINOIS CENTRAL ....ccceeee 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf............ 16,955,900 

ter-Met. pf., vot. tr. ctfs. ext..... 28,784,100 
International Agricultural Co..... 7,520,000 






International Agricultural Co. pf.. 12, a 
International Harvester, N. J..... 39,989,500 
Internat. Harvester, N. J., pf...... 29,978,100 
International Harvester Corp...... 39,988,700 
International Harvester Corp, pf... 29,975,500 
International Paper Co........... 
International Paper Co pf....... 
International Steam Pump Co.. 
International Steam Pump Co. pf.. 
Iowa Central 











Iowa Central pf.. 





KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 





Kansas City Southern........... 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Ee OE ae 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
mae 46. CP Giasosccad asaiwen £974,500 





Kresge 









LACKAWANNA STEEL CO...... N00 
ee eee ee eer ee 10,700,000 
Lake Erie & Western............- 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
ROO GOTO oc ccccccccccsecsoceias 49,466,500 
BO VOMOE ovcccectecousencewss 60,501,700 
ene ee DOOD. 6300 pewasewseneas 21,496,400 
Edgwett & Myere pf... .ccccccccess 15,162,400 
ee TO. vanacenectnietedenns 12,000,000 
Loose-Wiles Biscuit Ce........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf...... 2,000,000 
Bee CHD Caiikn ans vd aeasdc0ce 15,155,600 
Ramee’ (7) Ce Obs a cn cccesesees 11,152,500 


Louisville & Nashville............. 72,000,000 


MACKAY COMPANIES........... 41,380,400 
Mackay Companies pf........... 50,000,000 
Manhattan Elevated gtd........... 56,727,800 
May Department Stores........... 15,000,000 
May Department Stores pf........ 8,250,000 


Mercantile Marine........ccseceess 44,086,800 
Mercantile Marine pf............. $3,034,900 
Mexican Petroleum...........-... 393,016,000 
Mexican Petroleum pf...........- 9.540.800 
Michigan Central.........cccseee-+ 13,738,000 
BMilasnh CoppeP ec ccciciccs edge cece 3,734,676 
Minneapolis & St. Louis.......... 11,423,800 





Minneapolis & St. Louis pf......... 
Minneapolis, St. Paul & S. S. Marie. 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 






Missouri, Kansas & Texas......... 638,300,30 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ........+. ReSecens 83,112,500 
Moline Plow Ist pf........ eeeeoees 7,500,000 
ee eee rer rrr re 15,000,000 
NASH., CHAT. & ST. LOUIS ..... 

National Biscuit Co.......... ‘ 

National Biscuit Co. pf........... 2 


National Enameling & Stamping Co 15. 
Nat. Enameling & Stamp. Co. pf... &, 
PRE SS Gis a4 eka x cendeees 20, 
National Lead Co. pf.............. 24,367,600 
National Railways of Mexico 1st pf. 28,831,000 
National Railways of Mexico 2d pf.124,555,100 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake.............. 10,000,000 
Mow York Comtral....scccccceseces 224,808,700 
New York, Chicago & St. Louis.... 14,000,000 


New York, Chi. & St. Louis 1st pf. 5,000,000 
Meow Test Macks Ge. c.csccccvceses 7,000,000 


New York Dock Co. pf... .cccscces 10,000,000 
New York & Harlem......... .... 8,638,650 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways......... 19,997,700 
Motielis GeO. . 6c ci ccentcccecs 16,000,000 
Norfolk & Western......cccccesss 104,538,100 
Norfolk & Western pf...........-- 253,000,000 
Metth DMGSONNMR 6.56 cc cc ivescdacss 29,779,700 
Mattern Pachfla. ...5 sc ccseccactan 247,998.400 


Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 


PABST BREWING pf..... ecesees 2,000,000 
Dee GE in ci ncldnddnnadmmson 7,000,000 
Pacific Coast 2d pf........cceeees 4,000,000 


PUGENO DEO, 06 0c 6a nnscs cteneseses 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylvania Railroad............ 499,236,900 
People’s Gas, Chicago............. 35,000,000 
Peoria & Eastern ....... seeeeeees 10,000,000 
Pettibone-Mulliken Co............ 6,725,900 
Pettibone-Mulliken Co. Ist pf..... 2,091,700 





Last 
Dividend Paid 


Apr. 9,’07 
Jan. 15, ’09 
Dec. 15, 13 
Dec. 1,°13 
Jan. 2,°14 
Jan. 15,14 
Nov i. 13 
Feb. 15, 13 
Jan. 1,°14 
Feb. 2,’°14 
Nov. 25, ’13 
Jan, 2,°14 
Nov. 15, 13 
Noy. 15, '13 
Jan. 2,°14 
Jan 2, 14 
Dex 51, °13 
Jan. 26,14 
Sep. 2,°13 
san. 15,13 
Jan. 15, ’14 
Dec 1, °13 
Jan. 15,14 
Dec. 1,°13 
Jan. 15, ‘14 
Apr. 1,’°05 
Feb. 1,°13 
May 1,’09 
Jan. 1,'14 
Jan. 15,'14 
Jan. 1,'14 
Feb. 1,’14 
Apr. 1,'13 
Jan. 2,'14 
Jan. 2,°14 
Jan. 31, ’°13 
Dec. 15, 13 
Jan 15, 0s 
Jan, 29, 14 
Jan. 10,’14 
Dec. 1,°18 
Jan. 2,°14 
Nov., 1896 
Jan. 2,°14 
Feb. 1,’°14 
Janu. 2,°14 
Jan. 2,’'14 
Aug. 9,'13 
Jan. 2,°14 
Jan. 2,°14 
Jan. 2,°14 
Dec. 1,°13 
Jan. 2,°14 
Aug. 30,1 > 
Oct. 20, '°18 
Jan. 29, °14 
Nov. 15, 15 
July 15, ’04 
Jan. 15,’°10 
Oct. 15, '18 
Oct. 1 


2, °14 
2, °14 
15, 13 


. 30, 02 


fe be 


— ee eee 


1% 


30c¢ 


M 


Q 


RR. 
>>: 


1 ©2000 ZoeLoona: oo! 


: 0200: 008% Ze: 


A . 
>P OOO: 


OOLLLLO>: B: 


>: 20 


: O08: 


Range for Week Ended 
! 


High. 





6544 
27% 
62 


86 


117% 


SS 
8514 
27% 


31 
115% 
124 


Low. 
38% 
15 
40 


177% 


65% 
26% 
61% 
85 


90% 
39 


19% 


153% 
26; 


115% 


169% 
138% 
83 
67% 
13 
6414 
101 
3% 
14% 
61% 


85 


23%, 
16 
35 


130 


84% 
23 
59 
271 


140 
131 
122% 
13 
50 
108% 


12% 
16% 
68 
9414 
48 


Last. 
39% 
15 
42 
177% 
108 
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83% 
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Stock Exchange Transactions— Continued 


Range Rance Amount Last oe for We 
—for Year 1913.— ———_—___——-for Year '914.——————- STOCKS. Capital Dividend Paid Per Fer- sP 
High. Low. High. Date. Lew. Date. Stock Listed. Date. Cent. iod or Lew 
i ee ee es es ° Phelps, Dodge & Co. ««-. 45,000,000 Dec. 30,°13 5 
99% 85 ae Core am ~wceeens Philadelphia Co. ‘ ‘ 39,048,000 Feb. 1,°14 1% 
as nts 8914 Jan. 30 8914 Jan. 30 Philadelphia Co. G p. c. pf......... 4,121,750 Nov. 1,°13 4 s ¢ 
104 77% 8715 Jan. 21 & Jan. 6 Pitts., Cin., Chi. & St. Louis...... ..37,174,000 Jan, 26,°14 1% Q S7 7 
100 100 oe). wedwanece —e Pitts., Cin., Chi. & St. Louis pf.... 27,478,400 Jan, 26,'14 1} Q 
243% 14% 22% Jan. 28 17% Jan. 3 Pittsburgh Coal Co. of N. J (ok ere re py, 2 
95 73 925, Jan. 28 8&6 Jan. 10 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Jan, 26,°14 14 q | 7 
157 157 Si) ee wea ere km Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 1,°14 1% 
100 90 92% Jan. 30 88 Jan. 6 Pittsburgh Steel Co. pf............ 10,500,000 Dec. 1,'15 iy a g 
36 18% 45 Jan. 31 26% Jan. 5 Pressed Stee) Car Co... 12,500,000 Aug. 24, 04 1 4 j 
101% 88% 104 Jan. 30 965, Jan. 6 Pressed Steel Car Co. pf ..« 12,500,000 Nov. 19, 13 1% 
118 105 109% Jan. 3 107 Jan. 18 Public Service Corporation, N. J 25,000,000 Dec. 30, 13 Lh. 
165 149 159 Jan. 28 51% Jan. 6 Pullman Co RENE Fer ee Oe PE 120,090,000 Nov. 15, °13 2 
426 1 2% Jan. 28 1% Jan. 15 QUICKSILVER Gtveeeee 8 =—s_—is‘éne hse 2 
8 2 4 Jan. 27 4 Jan. 27 TER Ee nc ccviins waver 4,291,500 L ¢ S 
35 224% 32% Jan. 31 25% Jan. 7 RAILWAY STEEL ‘SPRING CO... 13 2 ve 
100 9014 9814 Jan. 30 97 Jan. 14 Railway Steel Spring Co. pf . 13 ix, Q WS ‘ 
*81 7 Sa. Cae copies Sa eee Railroad Sec, Il. Cent. stock ctfs.. $000,000 14 0 s 
22 15 19% Jan. 22 17% Jan. 9 Ray Consolidated Copper 14,505,530 lec. 31,°13 371 Q 
171% 151% 172% Jan. 22 16635 Jan , Reading F : ; 70,000,000 Nov. 13, '13 9 G 7 
92% 8214 88 Jan. 2 S714 Jan. §S Reading Ist pf en eee a ete 2S 600,000 Dec. 11.123 1 & a ~ 
95 84 938 Jan. 27 90% Jan. 16 eee re 42 600,000 Jan. 8,'14 1 Q ‘ 2 
2833 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... ae) ie 27 2 
921% 72 90 Jan. 31 $0 Jan. 2 Republic Iron & Stee! Co. pf....... 25,000,000 Jan. 2,'14 1% 4 
247% 115 165% Jan. 23 125% Jan. 31 Rock Island Cc P (ok ea a 
44%, 17% 25 Jan. 16 18% Jan. 31 > os ae 49,947,400 Nov. 1, 05 2 . 
92% 14 18 Jan. 14 9 Jan. 30 Rumely (M.) Co eh eae 10,908,300 Mar. 3,°13 1% if ‘ 
99% 33 41 Jan. 13 6%% Jan. 30 ay GAEL) CO. PEs en icc a cenace 9,750,000 Apr. 1,°13 134 oF ¢ 
*48 *45 a ee - ‘@eaean ST. JO. & GRAND LI. ist pf... 5,500,000 July 15, ‘02 29 
19% 2% 5% Jan. 15 4 Jan. 28 St. Louis & San Francisco eee | | 4 4 
59 1: 18 Jan. 23 16 Jan. 8 St. Louis & San Francisco ist pf... 5,000,000 May 1,°13 1 ‘ 
29 5% 9% Jan. 26 7% Jan. 8 St. Louis & San Francisco 2d pf... 16,000,000 Dee. 1, °05 
5436 BE sc. Mewes aces PUCebeemiiel 8.L. &58. F., Cc. & BE. 1. n. stock etfs. 13,761,000 Jan. 1,°13 2 
9634 9614 oe Magee nee SESL&e.F,C4E 1 pt. stk. cts.. 8402500 Apr. 1,°13 
35% 20 26 21 jan. 2 St, Louis Southwester ; po ee ye Hl 
75 56% 26 57 Jan. 8 St. Louis Southwest pf 19.893,.700 Jan. 15,14 1 ra or ‘ 
2054 144% 26 16% Jan. 2 Seshoard Air Line.........ccces ce” ee 2 
493, 38 0 45% Jan. 2 Seaboard Air Line pf.......... 2.. 22.564,500 Nov. 15, 13 1 5 9 
213% 154% 193 Jan. 29 #83 Jan. 3 Sears, Roebuck & Co........cceees 40,000,000 Nov. 15, 13 1% = 86@ 7 
124% 116 12314 Jan. 23 12214 Jan. 19 Sears, Roebuck & €o. pf a $000,000 Jan. 2, °14 1% 86 23 
45% 23 3) Jan. 23 7 Jan. 3 Sioss-Sheffield Stee! & Iron Co..... 10.000,000 Sep. 1,°10 114 of 
93% 88 92 Jan. 30 Jan. 16 Sloss-Sheffield Siee! & Iron Co. pf 6,700,000 Jan. 2,°14 1% «¢ 2 2 
70 TN, «iigk 6 iGcwen* ‘ae. Leeann South Porto Rico Sugar. 3,371,000 Jan. 2,°i4 1 Q 
*108 *102 ere ; sg: Uae acnvarnes South Porto Rico Sugar pf 3.708.500 Jan. 2,'14 2 Q 
110 83 9914 Jan. 23 881% Jan. 3 Southern Pacific... .. xs:a bee See 27 2.672.400 Jan. 2,°14 14 Q 
99% 8814 105% Jan. 31 945, Jan. 2 Southern Pac tr. ctfs. ee >) 0% 1H 
99% 90 103% Jan. 3 95% Jan. 8 Southern Pac s r.. Ist paid... 2988800 ....... 1032 10 
2854 19% 273, Jan. 3 22% Jan. 3 Southern Railway extended -119,900,000 _—s«.... ss 27 y 
81% 72 84% Jan. 31 75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Oct. 30, °13 2% § R47; So 
72% 72% Sie Ab pee ee re So. Ry., M. & O, stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 SA 
40% 31 35 Tan. 28 32 Jan. 7 GtenGerd Millime ......cccccsccace 4,600,000 July 18, ‘18 ” 
66% 52% 65 Jan. 22 65 Jan. 22 Standard Milling pf.............6. 6,900,000 Oct. 31, 13 214 SA 
36 15% 25% Jan. 24 20 Jan. 3 Studebaker Co... - SISBUSOO cece 2 
93% 64% 80 Jan. 36 70 «Jan. 5 Studebaker Co. pf teal 12,650,000 Dec. 1,°18 13 Q 7 
391% 26% 35% Jan. 22 31% Jan. 9 TENNESSEE COPPER........... 5,000,000 Dec. 20, '18 The Q j 
132% 89 149 Jan. 12 28 Jan. 3 Texas Co...... Pa Sen eames 30,000,000 Dec. 31,°18 1% Q 3 
225% 10% 16% Jan. 21 13%, Jan. 5 Texas Pacific ' céccee GROG kv tees i 
97 93 99 Jan. 29 99 Jan. 24 Texas Pacific Land Trust $984,800 —s._ . cncce wv 99 
43% 27% 45% Jan. 13 41% Jan. 29 Third Avenue. Pritece 65.0 tases 6 a, eee $1 
3 2 car - Bacedine ae «gpeaene Toledo Railways & Light -... 15,875,000 May 1,'07 1 
13 7% 12% Jan. 24 10 «Jan. 6 Toledo, St. Louis & Western....... 10,000,000 = ...... 12 
29% 15% 23 Jan. 26 19 Jan 3 Toledo, St. Louis & — pf..... 10,000,000 Oct. 16,°11 1 Z 2 
109 101% 108% Jan. 19 105% Jan. 7 Twin City Rapid Trans 20,100,000 Jan. 2,°14 1% é 7 
1ST% 135 ia paihnate Sim Teme Twin City Rapid Trans ri ‘pt 3,000,000 Jan. 2,°14 1% «6 
991, 78 Ss Jan. 12 85 Jan. 12 UNDERWOOD TYPEWRITER... 8,500,000 Jan. 1,°14 1 q &8 x 
113 104 110 Jan. 23 108 Jan. 16 Underwood Typewriter pf......... 4,800,000 Jan. 1,°14 i a 
7% 4 8 Jan. 31 5ig Jan. 12 Union Bag & Paper Co............ 16,000,000 =... Si. ‘ 
41% 18% 29% Jan. 31 25 Jan. 9 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 1 290% 27 
162%, 137% 164% Jan. 31 153% Jan. 3 Union Pacific. ola. . 216,914,400 Jan. 2,°14 244 @Q 164% iO 
93% 79% 85% Jan H §2%4 Jan. 6 Union Pacific pf.. me 99,509,300 Oct. 1,°13 2 s R51, 
501, 40% 50 Jan. 30 45 Jan. 7 United Cigar Man 1,847,500 Jan. 31,°14 1 Q fi 
103 96 102% Jan. 7 102. Jan. 9 United Cigar Manufact 5.0000,000 Dee. 1,°13 1% 86 
101 &7 91 Jan. 19 90 Jan. 19 United Dry Goods.. 14,427,500 Jan. 3L,'14 2 Q 
105% 95 100% Jan. 16 995, Jan. 13 United Dry Goods pf. .... 10,842,000 Dec. 1,°18 1%, «=Q 
—_ 16 22 Jal 5 19 Jan. 7 United Railways Investment Co... 20,400,000 ~—_.......... ; 23 2 
63% 30 44 Jan. 30 3814 Jan. 14 United Railways Investment Co. pt 15,000,000 Jan. 10, '07 214 
16% 914 13% Jan. 25 10% Jan. 8 United States Cast Iron | ae es y.Co. 12,106,300 Dec. 1, ’07 1 2 
56% 40 47 Jan. 28 40 Jan. 8&8 United States Cast I. P. & Fdy.Co.pf. 12,106,500 Jan. 15,14 ‘7 7 
66 3s 63 Jan. 16 46 Jan. 7 United States Express Co 10,000,000 May 15, °12 a7 
44 oe) © So -\ateeasts © Guam ‘aeeiemmen United States Industrial Alcohol... 12,000,000 —_............ 
7 85 85% Jan. 20 81 Jan. 15 United States Industria! Alcohol pf. 6,000,000 Jan. 15,14 1% 86 * 
77 49% 67% Jan. 19 54 Jan. 7 United States Rea ty & Improv. Co. 16,162,800 Nov. 1,°13 im «4 Fy 
1% SS a ~~ Ketenih United States Reduction & Ref. Co. 5,918,800 July 19, 08 1 
4 3 > Jan. 12 ° Jan. 12 United States Reduc. & Refin. Co. pf. 3,945,800 Oct, 10, 07 lig 
6914 51 625 Jan. 26 57% Jan. 3 United States Rubber Co.. ‘ 1,000,000 Jan. 31, '14 2 
10934 98 104%, Jan. 14 1015, Jan. 2 United States Rubber Co. Ist 59.243,000 Jan. 51, °14 2 : G Or 
8114 78% all Geek toas .. + were United States Rubber Co. 2d pf ‘ 622,800 Jan. 31,°14 144 x 
69% 19% 6714 Jan. 31 5714 Jan United States Steel Corporation... .508,495,200 Dec. 30,18 1% 7 4 
110% 102% 112% Jan. 31 10614 Jan 4 United States Stee] Corporation = 314,300 Nov. 29, '13 1% 2 2 I 
GO5g 395g 5516 Jan. 31 487%, Jan. 10 Utah Copper. . chsh eskenwen 5,836,800 Dec, 31, °138 7m Q nF 
4316 22 33% Jan. 21 28 Jan. 7 VIRGINIA-CAR( LIN 4 CHEM. CO. 27,984,400 Feb. 15, 18 144 wu 
14 92 104 Jan. 6, Jan. 3 Virginia-Carolina Ch cal Co, pf.. 20,000,000 Jan. 15,14 2 Q ( 
5 36 500 Jan. 31 40 Jan. 9 Virginia Tron, Coal & Coke ive 2. | | . 
58 51 51 Jan. 9 51 Jan. 9 Virginia Railway & Power......... 31,949,100 Oct. 20,138 1344 Ss 
9634 89 %. ire Jes peed Virginia Railway & Power pf...... 7.4599, 400 July 10,°13 Zin SA 
21% 11% md sats stata om,  eaaterann Vulcan Detinning Co............. 2000000 sn nsec 
90 49 *40 jan, 28 37 Jan. 15 Vulean Detinning Co. pf.........-. 1,500,000 ~ Nov.21,°13 **21 
6 2 45, Jan. 23 254 Jan. 6 WABASH ..... Seihenibealaiaeae ee 
17% 6% 13 Jan. 23 Ti Seat (MN Obs ccce cons dcccccanenad i. ee 
123 85% 91 Jan. 24 RD Jan. 14 Wells Fargo Express Co.......... 23,957,300 Jan, 15, '14 hy SA RS 
46 8% 35 Jan. 22 32) Jan. 14 Western Maryland ..............- 49,429,200 sw iceee 
G5 534 58 Jan. 22 5S Jan. 22 Western Maryland pf............. 10,000,000 Oct. 19, 12 1 
75% 5446 65 Jan, 22 7% Jan. 16 Western Union Telesraph........ 99,750,000 Jan. 15,14 a 
2§ 265 *256 Jan. 23 725606 Jan. 23 Westinghouse Air Brake.......... 19,658,450 Jan. 15,14 2 e 
79% 3 71% Jan. 31 64 Jan. 3 Westinghouse EF. er ee ee 5.240.000 Jan. 30,°14 1 Q 71% 
119% 107% 117s Jan, 21 115% Jan. 19 Westinghouse E et pf 3.998,700 Jan. 15, "14 1% Q 
300% 235 EE Sree sig a ce onaeeanla Weyman-Bruton ita ve eo ca 6 eerie 4,000,000 Jan. 1,'14 rth Q 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf wate nae $,940,500 Jen, 1,34 13 Q 
8 37 6% Jan. 7 5 Jan. 6 Wheeling & Lake Erie........... 20,000,000 ere 
28% 13 21 Jan. 2 18% Jan. 7 Wheeling & Lake Erie Ist pf..-... 4,986,900 ...66. 2 2 
14 556 11 Jan. 24 7% Jan. 6 Wheeling & Lake Erie 24 pf. 11,993,500 poonew 
5816 4016 47 Jan. 21 43% Jan. 9 Wisconsin Central ; 16,147,900 cates 
312 8114 100 Jan. 26 92% Jan. 3 Woolworth (F. W.) Co 50,000,000 Dec. 1,°13 1% 6Q OF ) 
115% 109 116 Jan. 29 112% Jan. 5 Woolworth (F. W.) Co. pf......... 15,000,000 Jan. 2,°14 1% =6Q 1¢ 
Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- | tificates of beneficial interest have no par value. Ali s € 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, basis except Alaska Gold Mines, Anaconda Copper, B: 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Great Northern certificates for ore properitics, Gurgee 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Consolidated Copper, Miami Copper, Nevada Cons¢ ted 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 Copper, Tennessee Copper, and Utah Copper, w! ‘ 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold | Highest and lowest prices of the year are based 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- shares, but where exceptions are made the prices are mark 
per, and Nevada Consolidated Copper, $5 each; St, Louis & San Francisco, Chicago & | per cent. extra. tIncluding 1 per cent. extra. §Including o 
Kast Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties ce"- | back dividends. ++Aiso 20 per cent. in scrip. SAlso or ‘ek 
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Week’s Bond Trading 


Week Ended Jan. 3 Total Sales $22,826,600 Par Value 








































































r‘'1ls. Ree for ’14. Rgefor’ls. R'’ge for ’14. 
Low. High. Low High. Low. Last. Sales. High. Low. High. Low. High. Low. last. Sales. 
SO re. ADAMS EXPRESS 4 SO 0) S034 5 108 102 107 105 ..Fort Werth & Den. City 6s. .107 106 106% 16 
SS SUS, S47, \ : & is WS. ccvaccs. OO SO1,4 Sot. pn 
Mar 5 {Hit \ heny Valles is Tree . init MIL, OG i, 10 14%, 101 103% 103%..GAL., H. & S. A., M. & P.div.5s10514 105% 10314 10 
4 10! N75, n. Ag. Chemical 5s....... 101 3100 101 21 105%, 101 105  ..General Electric deb. 5s..... 104%, 103%, 103% 19 
so gre, . ae n. Cotton Ol] Be.....ccace S1% SL! S15, 45 S2 TN SO -General Electric 5'%4s.... sO SO SU 1 
05 MS HD Am. Cotton Oi) 4!4s........ 98 98 OOS 24 LOO NT%5 100% -General Motors 6s..........10014 993, 100% 25 
gs 1021, 101 \ Hide & Leather @s......1024% 102% 102% 4 110 LOG 108 -Georgia Pacific 6s paataaa ae 108 108 1 
nD 82 aha... 1. Ice S Us Sv Sol, S82 *716 17's 8611 1414 ‘Green Bay deb. Bu. vccscsss Ba 127% 1275 40) 
101 14? 105%... Am. Smeltir Securities Gs..1047, 194%, 1045, 45 ++ os 1004, -Granby Con. cv. 6s, Ser. A. .100%, 995, 100%, 5G 
991, 4 94 ..Am. Spirits Mfg. 6s........ 94 m4 1 100% 957, 101 100 ..Gt. Northern ref. 414s....... 101 100%, 101 25 
soy 7 1M) y. & ¥..4 tis ; .o Se My My 2 
SO%, MN Am. T. & T. ev. 4144s........ 994, OSt, 99% 4664 | 101%, 96 = 101 97 ..HOCKING VALLEY 414s...101 100 7 
Sot SS, Nb Am, T. & T. col. 4s.....006. Soe, SSA SM 17 ‘in da 97% 965,..Hocking Valley 4s, reg..... 73, OT 4 4 
o7 4 7 7 Am OR SBiccsnvosnues oF o7 7 5 iM 92k, 9544 951...Houst. & Texas Cent. gen. 4s. 2 9515 2 1 
Os, VG LAT! O GB... cccccees 12000 «1200 120 t 103 102 102 10114..Hous., E. & W., Tex. gtd. 5s.102 102 5 
70%, T0% TS tS \ ¢ Paper 5 76 TS 7 " oe os 91% 90 ..Hud. & M. Ist & r. 5s, Ser. A. 91144 90 50 
TF, «670 74 Tu \n Miect cuwekaaoe oe T2 7 s 
92 So A215 an Armour 415s ......6. «ee S&S 921, 5S Ot. 9 90 90 ..ILL. CENTRAL ds, 1952... 90 0 90 1 
1, 81% 8G OG CWA. T. & &. F. gen. 4s.... 0 M1, = D4% 155) M  SSt% 93% 897%... Central ref. 4s.......... 2% 93 8 
105 Pad ™ 94 ,.. T. & S. F. con. 4s 1eMisy gg! Ql. HOt. 145 94 87 90 90 ..IlL Cent. West. Line 4s..... 90 oO 90 2 
105 oy 100 4 4. T. & S. F. ev, 4s, 1955 ” . NS ots 1 Sol. S14 Rs 8314. .Illinois Steel 41%s..... i ill STs R77% 67 
Sei, SS 8TH M.A T. AB. F. adh dw.-...... ST Sie to, | Oe 80% STK 8G. .Ind, HL & lows Ge...204--. 814 87h STK 1 
9 an on an: AT . os i a Mog ais 1a. 91 +e o1 10t%s YS 101%: 985%. . Indiana Steel 5s..-.... oeee 101% 100% 101 99 
105° % 101 997 ‘ '&S E eee 5s. es 101 yor 4 24 108% 99% 100% = 90%.. Inspiration Copper Gs....-. 100%, We OS 
ge 2 ao Qh : RA is Atl norte g R sg i rn a7 S51 . Qal., G b 14 1% = . Interborough-Met. dias eevee 10% Lot, = -_ 
On) RT of oY Atlantic ( coast Line 4s...... 9414 9814 71 A tos sg pong a = ons = ~ 7 ap > . wa” 
n 85% 05 ST \t. Coast Line, L. & N.col.4s. 94 93% 179 pha bon Ip Saat’ Seacona = ee . aes ess so pot . 
’ ae wer 7>*<..International Navigation os.. it's 6 6 3 
1) 102%, 101 ..International Paper 6s...... 1021, 102143 102s 15 
SO, 1M ”1 RALT, & OHIO gold 4s ~ ™& MIG OM, OH oT 67% 60 ..Int. Steam Pump 5s......... 67 GD G7 5 
SS, tH) salt. & Ohio ev. 4s 4! 95%, O94, O19 my 57% 50 ..lowa Central ref. 4s........ Dt 7 6 
SS we ww ih. & O. prior len 512s 21 ap, N21 H Sony 9216 88 ..lowa Central Ist 5s...cccoe.. 22% 92 9214 3 
Sit | ST Bn. & O. Southwest otis ~ 91, fy O11, §2 
82% ST8, S4ls..B..&0, P, L. B. & W. Va. ds. 87% STM STH OS 7s 65 76 .KAN. C., FT. S. & M. 75! TDS 8 
98 563, 90! , a Creek 4s...... veceee DOH MOH DG i ym) oe Le .. Kanawha & Mich. 2 97 8 9F 2 
2 Ht) " thlehem Steel ext 5s : YSt, OS ts 29 | 96 «99 9414 5..1Kan. City Terminal 4 94% 941, 14 
78% = SH OSI Bethlehem Steel ref _ Ds sseee 8D Si, SO ST | oo 944, 97 9515..Kansas City Southern 5s.... 6% 7K 11 
e _ be a cs ty had a eas 7 % yon , —- oa ee S7 89 8814. - Kentucky Central BE cata nee 8 so so 1 
W3', 99 ; Wiest. = 9: Brooklyn R. T. gold Ss...... 102, 1031, 10%, 1 — i pos & - hinge bi Eaev. iat * iptire = = ne — 
, . 3 ' S14 .Kings Co. Elev. 4s, sta...... So Seo Se o 
old BEB ol OM, 96t4.. Brooklyn R. T. 5s, 118..... 9G  ASta ONG TO los, 1011, _.Kings Co. El. L. & P. 5s....102% 102% 102% 5 
TOT St, WO, 9S! Rrooklyn Union Eley. 5s....1701'4 101 10114 G . 
‘ ry » ook! ’ ‘le at tne y : , 
71 70 ..Lacka. Steel 5s, 1! A wer i715 15 
for 901,..Lacka. Steel 5s, 1! ee » 955, 06%. > 
ms | 92%,..CAL, GAS & ELEC, 5s N45, OF, HHA 17 | NOLS 100 ..Laclede Gas Ist 5s.......... 1, 101% 101%, 5 
WH, a w5e, 105% ..Can. So. con. 5s, Series A....105% 5's 105', 29 971 9714..Laclede Gas ref. 5s.... m1 100 14 
9S Mots ou 7 Carolina, Clinch. & Ohio 5s... 9, 9 pot. i 851 85%. . Lake Shore 314s......-ce.s. Suis Stite SGls a 
708 101%5 104 tere Central of Ga. con. 5s....... 1035 TOS 103 7 SAI 8914... Lake Shore 4s, 1928 21 921, or 
12', 116 114 Central of New Jersey 5s....116 116 116 » SS SS12..Lake Shore 4s, 1931 , 91% 91% 42 
oie Ss 971,..Central Leather 5s.......... 98's aS, 98% TS% 11, 100 ..Lake Erie & West. Ist 5s....10542 105 10% 9 
so ot 91'...Central Pacific Ist 4ds....... 4 Ls 9", 30 100 100% 100%..Lehigh V. of N. Y. gtd. 444s..100%, 1005, 100%, 11 
SS m1) 91 Central Pacific gtd. Glus.... 9142 Mts ON, a) so, 90% 89 ..Long Island ref. 4s.......... 9% 90% 90% 1 
{> SS S4 2 Central Vermont 4s......... St sd S4 5 S4 Si™% 8&6 ..Long Island unified 4s...... S744 87% 8714 
wm Ds O97, YS%4..Ches. & Ohio fund. 5s....... 99% 89% DF, S 4 100 96",..Liggett & Myers 5s......... 100 99% 99% 53 
110 1 1h 105 Ches. & Ohio con. 5s........ 10614 106 Wet. 9 115% 121% 120 ..Liggett & Myers 7s......... 12114 121% 121% os 
S4! 79%. .Ches. & Ohio ev. 4tas........ S4t, 115 121 BIO%..Emritinte Fe cc cveccccscsaes 121 120% 1201, 19 
7 M,..Ches. & Ohio gen. 4us...... NT, 94% 99% 965%..Lorillard 5s ..........cc0+- O98, 9% 99% 33 
oy on Chicago & Altom........ses- OT O1', 96 92%..Louis. & Nash. unified 4s.... 96 955, 95%, 55 
ae 54% ..Chicago & Alton 314s........ net 87% se. OR. ae EO Soe e...«: © SOle 89% 55 
re D41,..C. B & Q joint 4s......... 97 om ae 100% 100%. .Louis., Cin. & Lex. 414s...... 100%, 100% 10014 5 
MH, 05%..C., B. & Q. joint 4s, rez NG%% tom, 99's 100 100 ..L. & N., Mob. & Mont. 4%s.100 100 100 1 
5, M8 ..C, B&Q, Ill. Div. 4s...... 95% ° 
9 9 .‘ Ba re s 927 
. a-ak ao oe ~ #5 —- $6% 91% 89%.. MANHATTAN con. 4s...... 91% O91 91% 14 
102 100%%..Chi. Gas Light & Coke Ss. .102 102 1 Mohs Se 92% &8%.-Manhattan con. 4s, tax comely 924% 92 His 2 
T4435 70 Chi. Great Western 4s...... 7444 75%, TA 187 1M) m1 95% 1 -- Mex, Petroleum cv. 6s, Ser. A. 9514, 95 9% 19 
11S 118 ..Chi., Ind. & Louis. ref. Gs....118 118 118 8 12 102 102% 102 ..Mil. El. Ry. & Light 5s..... 1024, 102%, 102% 2 
S24 SO C.. M. & St. P. gen. 3%s.... 80% gO, Sou 5 4 55% 93 M1 --Mil., Sparta & N. W. 4s..... ae 45 3 
1023, 10215..C.,, M. & St.P.C. & P. W.5s.102% 102%, 1023, ° bit, 50 61 : 51%. . Minn. & St. L. ref. 4s...... 58% 58% 13 
951, 92 ..C., M. & St. P. gen. 4s, Ser. A. 95%, 944 20 7 89 92% +90 ..M., St. P. & S.S. M. cn. ds.. 922 2% 4 
or) SS (., M. & St. P. deb. 4s, 1934.. 90 SOs soy% 98 Hs) SU's 91% 87% ..Mo., K. & Tex. lst 49........ 917% 91% 14 
WoO 100%, M. & St. P. Term. 5s....100% 100% 100% 1 S1% 71 7 737%. .Mo., K. & T. 2d 4s. ae eee 7 i6 6 
1035, 100%..C., M. & St. P. gen. 4%4s....1035, 108 1023, 104 a9oy% = 95% uo 95%... Mo., K. & FT. ost. Ge. .cccess 7 9 4 
1On 100%. .C'., M. & St. P. ev. 444s...... 102 102% 103 502 S7 Tt. SS 81%. .Mo., K. & T. s. aa ates & Si 4 
1OS1, 10S C., M. & St. P., Dubuque 6s.1081%4 108% 108% 2 106% 102 105 105 ..Missouri Pacific con. 6s....105 103% 05 11 
1025, 1025%..C., M. & St. P., W. & M. 5s..102% 102% 1025% 1 SS G7 77% 69 . -Missouri Pacific cony. 5s.... 77 7 i7 22 
Ls S14. .¢ M. & Puget Sound 4s... 9 9% 92 40 juv bt) 97% %45,..Missouri Pacific ds, se NTs Ni% 9746 5 
; S4 SO. ..Chi. & N. W. gen. 3%s...... 85% 838% #S3% 33 99% 71 % 94 ..Missouri Pacific 5s, 1920.... add 95 95 1 
1033 90% DOL, 102 Chi. & N. W. deb. 5s, b 102 2 70% =6—«62 66% 59%..Missouri Pacific BB. cavececse 6544 65 65 8% 
105%, 102%, 102 102%,..Chi. & N. W. con. 7s.... 4 102% S 89 SS, S9% 884%..M. & Oo. St. LL &C. gtd. 4s.. 89 S89 so 1 
9s), Mt, Th Chi. & N. W. gen. 4s. , N54 16 OT 7 98% 9714..Montreal Tramways os...... 981%, 9814 98% & 
OSU, 95% 99, %15%..Chicago Railways 5s........ 99 99 99 5 S914 86% 88% 88%..Morris & Co. s. f. d¥2s........ SS% «884 «SS, iL 
105", 105%, 105 1s Chi, BR 2B. & P. Gieccccccecs 105 105 105 2 
— 0 +d kad -_ = ig 2 My ~ 48. ---000e os Fs BS 108% 104% 105% 105%..NASH., C. & ST. L. cons. 5s..105% 105% 105% 1 
. to ~~. 62 vee o ee eS ¢ BOM Die ccscees it a 7455 138 7s 73 77% 74 ..Nassau Electric 4s........ (wees Ti 77% 5 
G63, AS% 175,..C., RT & P. col. ds..... -- 52H 48 1S% 2,083 99 4 99%  96%..National Tube 5s.......... 99% 98% 99% 36 
94% %\S21%, SS St Cc... RL & P. gen. WS... 200. SS S6 S6 5S 87 42% 58 ...New Or., Mob. & C. 5S 58 58 5 
102% 9S 102%, 101 ..Chi » M. & O. deb. 5s. 102% 102% 102% 14 103 9614-99 Y. Air Brake cv. oo =§=6 98% 8 
. nm oS .ccesLethivem ws my 3 | oO 2. 8 S Elamomu.s = 2. 8 
90°, 90 96% 91%..Col, Fuel & Iron gen. 5s.... 96% 964 964% 1 - Se we a or oe ery oat 80% 81% 54 
Sh 75 S14 76t,..Colorado Industrial 5s » 80% Si% 8 wd = poe + Nae ” © deat he ok a. ree. 80% 80% 8014 ai 
9% «SO 9 90 ..Col & Southern Ist 924% 92% & 80% TH anne a fF 
M4 * 901 93 90'5..Col. & Southern ref. { 92% 93 41 91% e 88% Ps Central 4: eee ae oe oe 
93% 90. O° 9114. Cora Prod. Ref. s. f. 5s, 1934. 93 8% 98 10 20% 9314 95% - ¥., Chi. & St. L. Ist 4s.... 95% 90% 0% 4 
87% S7 S9 SO ",.Con Coal, Md., 1st ref . Sd So So 3 102 100% 101% : a Re ~ ow. ¢& > 56.58% — , 
| aa ons a 8 Ng nt Ae tage eaten > Pea = 103% 100% 103% .¥.G., EL, H. & P. 5s. .103% 3% «4 
100% «(9915 OWL) N74. .Consumers Gas, ( hi., E 14 99% 99 4 1 SG 80 86% N. ¥. G., E. L., H. & P. 4s.. 86% 863 21 
100% 4 OS), Mt...Cumberland Tel. & Tel. 9S 9814 9S1, 5 126 102% 117% 105%%..N. Y., N. H. & H. ev. 6s....117% 116% 117% 89 
ST 6S 75 68%..N. Y., N. H. & H. ev. 3s... 75 74 74 13 
9S 9%, = N75,..DEL. & HUDSON ev. 4s.... 99 981, 98% 235 88, 77 80 76 ..N. Y., N. H. & H. nev. 48,1956 SO 80 80 5 
6 04, 9344..Del. & Hudson ref. 4ds....... 91, M% 9% 11 92%, S4+ 88 82%..N. Y., O. & W. ref. 4s....... 87 867%, 86% 23 
" 918, 9014..Den. & R. G. con, 4%s...... 91% 91% 91% 2 79 72% %7 #( ..N. ¥. Railways ref. 4s...... 7844 78 78% 116 
74 661,..Den. & R. G. ref. 5s......... 75% 7214 Ts 3! 61 5175 30%,  5833..N, Y. Rys. adj. 5s.......... 60% 59% 60 695 
S4 83 ..Den. & R. G. con. 4s........ M4 S4 S4 5 985, 94 984% 95 ..N. Y. Telephone 4%4s....... 98% 97% 98% 51% 
102 100 ..Detroit Edison 5s........... 102 101144 102 14 98%, T5 81% 79 ..N. Y., West. & Boston 4%s.. 813g 815% 815 27 
O7 9644..Detroit River Tunnel 4's oT Mg My AT 100 99 100 100 ..Norfolk & Southern Ist 5s..100 100 100 1 
755 69 ..Detroit United Ry. 7A Th, 45 99%, «95 7% 4 ..Norf. & So. ref. 5s, Series A. 96% 96% 96% 1 
O5*, 6314..Distillers’ Securities 5s 4% GC, 7 99 8S 95144 94%..Norf. & West. con. 4s....... 9514, 94% 94% #£=T1 
8S5, S87 ..Du Pont Powder 444s....... S84, 88 885, 2 92 83 90%, 8S%%..Norf. & W., Poca. C.& C.4s.. 90% 90 90% 12 
107 98 105 1005,..Norf. & West. cv. 4%4s......105 104% 105 75 
108! 1065, 107 106 .. EDISON FE. LofN.Y.con.5s.107 106 107 2 92% ST 91 88%2..Norf. & West. Div. 4s....... 91 91 , 91 16 
87 S1% 86% 82%..Erie com. 46.........ccccees S6% 86% 86% 36 98% 91% 95% 92%4..Northern Pacific 4s......... 95% 94% 95% 151 
821%, 66 773% .Erie Ist cv. 4s, Series A.... 77 75% 76% 144 675, 6314 68% 64%..Northern Pacific 3s........ 68% 67% 68% 84 
77%, 65 7. 71%..Erle ist cv. 4s, Series B..... 754% 74% 74% #=T4 
76 667, 76 71%..Erie gem. 48. .......ccccceee 76 73 75% 49 4 92 ..OREGON R. R. & NAV. 4s.. 93% 93 93% 35 
9 =—8S% 89 ..Erie, Penn., col. 4s......--- 20% 901g =—90% §=—10 9314 89%..Ore. Short Line ref. 4s...... 92% 92% 92% 59 
112% 109%..Ore. Short Line Ist 6s......110% 110 110% 2 





96%, 90 93%, 91 ..FLA, EAST COAST 4}is... 93', 92% 92% 10 109 10344 1075 105%..Ore, Short Line con. 5s.....107% 107 10755 5 
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: 3’ bd yy * , 
| Week’s Bond Trading—Ccontinued 
R’ge for 13. R'ge for ’14. R’ge for 13. R’ge for ‘14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low 1 Sales, 
914, 86 90% $89 ..Oregon-Washington 4s ..... 90%, 90% 90% 2 102 M55, 102% 9%... S. Stee 0 ov Ww 
987% 9714 100 991,..Oswego & Rome 2d 5s...... 100 100 100 a 10214 N71, 1023, 1004..U. S Stee A T1l}4 
‘ 983, 097, WT%.. VIR 4 rf) 
101 95 99%, 96 ..PACIFIC TEL. & TEL. Js... 99 983% 9S% 98 “6 91%... Va.-Ce - . - 
97145 95% 98% 97%..Penn. 3%s, 1915............ 98% 98% 87K 98 O47, GPT. V: . nal & Coke . 
104 100 101 100 ..Penn. gtd. 4448......ccc00-- 101 101 101 95 94%, 94 ..Virginia Rv. & Power 5s S 
9% 9216 95 93 ..Penn. gtd. ¢ 94 2 . 
r 102" 9S 100! 99 ..Penn. 4s, 100%. 11 106% 101 1944, 1015,..WABAS Jat Te 04 
102 N87, 99%, AS8*;.. People’s Gas of Chi. 99% AT | 991, 921, 98 Mf ..Wabas “ad 5 7 
79 S4 SO4%..Peoria & Kas 4 Ss G47 161., G14 50's. . Wabas on - Ps ‘ 157 
65 651, 6514..Philippine Ry. 6h, 6416 644 18 61% 45 56%  56%%..Wab, ref. 4 ( t 56 G g 
th 1001, 101% 1005,..P..C., C, & St. 4.101% 101% 101% 1 ly 31, 46... Wal tt re m4 148 
8S 91 881,..Public Service Ss........... 1 90% = “9 | (51 1714 4 ow j t F ‘ 4 
| so 70 70 .. Wat & ‘ 7 70 
ba] 89 9214 91 . RY. S. SPG. INT. OC. 1st 5s. 92 91% 91% 31 - - 7 € ; bien re 7 
121 97144 110% 10714..Ray Con. Copper Ist 6s...... 109%, 109%, 109% 7% ~ eae » 
97% May 951% a4... Ren@ine wet. Gis. oie csd0sada HY O45, oh 2733 og 10 1 - 5 , . , Paps mer 
96% 12 93333. . Reading-J. C. col. 48........ M5 wn 4 “91 Sor a eect se xs : 
92% 88% 92% 91 ..Republic I. & S. 5s, 1940.... 92% vw rs) 13 Sez SUN2 $1%4.. Wast insten Term. 32s .. 8 re 11 
10514 100% 101 1008... Rich. & Danville con. tis... .101 100%, 101 7 oe ae 103)2..Washingtor Water I 0 ( 1 
854% 78 834% 79 ..Rio Grande West. Ist 48.... 88% S82 S31, 22 102% «= 9% m9Gis..'Western Electric & oe = pe aa 
837% (im 16 )=6.. Western Maryland 4s st r 4 is 
107% (105 10214.. West. N. ¥. & Penn. 1 04 0 
; ST. L., I. M. & SO. gen. 5s...194% 104 104 5 7 Hh -W.N. Y. & Pe r 82 82 15 
St M. & So. ref. 4s.... 82 Si! S15, 2h 102420 th 3 .. Westerr on cé wm 23 
s .1..M&S.R&G. 48.. 815g 80 mt) ; 96420 NT 86%%..Western Union r. e. 4 , ; 
St. Jos. & Gr. Island 4s..... 77 77 77 » | 94 ae 89i2..West. } ) ; ‘ 60 
.St. L. R. M. & Pac. 5s, tr. r. 78 7s 7 1 | 981, Oli. . West Shi ‘ 7 
wv .St. L. & S. F. Ry. gen Ss.... | 97% 89 91% 89%... West Shore es as 
St L. & & F. R. R. ref. 4s.... , 105°, 1011, 193% 102% ..Westchester Lighting 0 j 5 
St. L. & S. F. R. R gen 5s... } 105 «10% 1020 161 Wheel. & L Ist 5s ( 01%, 
St L. &S. F. R. R. gen. ds, t. r. | 80% 70 ws wo .. Wheel. é n. 4 7 o vs 9 
7 St. L. @ S. F. R. R. en. 4s... % ‘ 99 9214 4 $4 Wilkes-Earre ¢ « Q Ke 44 
St. L. Southwestern Ist 4s.. ! *s SO%, S63, 2) | 7 
.St. L. Southwestern con. 4s. 77% 77 7 7 Total sales ...+eee- Setnes es $19,443,100 
St. Louis Transit Ss........ 6S us GS 1 *In $100, 
St. P., Minn. & Man. cn. tis. .120 120 120 9 
St. P., Minn. & Man. 4%s....102% 102% 102% { U. S. Government Bonds 
.St. Paul & North. Pac. 6s...110% 110% 1107, LY ; 9956 101%) IONS... Panar e, reg 01% 13 
St. Paul & Sioux City 6s....107% 1074, 107% 6 } 10n: TOT, 20K) 1023... Threes. « F ( +) on 2 
.San Antonio & A. P; ts. | i = 
-Seaboard Air Line ref. 4s... Total sales $15,000 
..Seaboard Air Line gold 4s... | 
et £. Tt oe ot) | Foreign Government Bonds 
.Seaboard Air Line adj. 5s... ~~ - . - = - - 
.Southern Beil Tel. 5s....... | oo gage os ie an hand ates - a a 
South Carolina & Ga. Ist 5s. | 90% = XSi SON 86 o> -eapenene: (3's 9 jes So at 
-Southern Pacific cv. 4s..... | 89% Stl S&% Ne . Japanese 41,5, 2d series SS SS S8S% STM 
Southern Pacific ref. 4s..... j 102%2 Hy TOO Rept f Cuba 9 99% 48 
..-Southern Pacific col. 4s..... i ms 
.Southern Ry. Ist 5s...... . otal BAheB) 22s scss0s04- $128,500 
..-Southern Ry. gen. 4s....... : State Bonds 
.So. Ry... Mob. & Ohio col. 4s. 83% S35 So 1 a . = . ‘ 
.So, Ry., Memphis Div. 414-5s.104 104-104 i os eR. lias laa at a. — — i 
Standard Milling 5s........ 89 89 so , | 10% B% WO ped i aeevany — ape (4 are : 
Standard Gas & El. cv. 68... 88 88 gs _ ee es ee lee. *- 8 * , $ 100% SS 
ree : = 101% «1987, 10042 100 ..N. Y. ¢ =, 1962 0 (4 10014 25 
, 10814 107%4..N. Y. 3 Ce 108 10834 75 
103. 100% 108 101 ..TENN. C. & I, Birm. 6s..... 103102108 2 |} ss oe Oe. FS ee ok aor 
104% 104%, 106% 103%,..Term. Ass'n, St. L., con. 5s.106%% 106%g 10645 ” ON, i al Wi% . . Va. deft bey as 5S 
89% ° 8&8 SS S51,..Term. Ass’n, St. L., ref. 4s... 88 SS XS 6 | 81, Sit2 84% 84%.. Virgin ' S44 4 
101%) «=H «106 SOO, :: Dens CO. OV: Whe é 6.0c neces 105% 108% 108%. 307 | 
107% 99 101% 991...Texas Pacific Ist Ss........ 101% 101% 101, 5 Total sales aeeaees<s:s $2,580,000 
82% 77% S84 SOl.,..Third Avenue ref. 4s....... s4 S35 M4 
79 «= GBI“LCiCKkT%S THT Avenue adj. 5s...... 80% 79% 80%; ee een ny. eee 
60 47. 0 DNF L. & Western ds.... 60 no ng s | 86 SOS, so bos ¥* 62 
Bt te 50 50. ..Tol., St. L. & W. col. 4s, 1917. 50 nO mO po Bees : £514. .3225. 390 eg Sz i 
106% 102 104 103%,..Toledo & Ohio Cent. Ist 5s..104 104 104 1 | 97% 0% 9514. .4s, 1950 TO 
99%, = 97% 2% ..Tri-City Ry. & Lt. 5s...... 97% 9H N74 3 | 9% 92 9714. .4s, 1958, reg 7 7 15 
97% WLS M14. 4s. 97 i4 
b : ‘ | 97% 1% 954. . 4s. 7 4 24 
104% 100 ; 101% 1001,..ULSTER & DELAWARE 5s..101% 101 101%, 2 | 100% HH% 101% 10014. .434s, 1 0 32 
96 921, 9% 944,..Underg. El., London, 4lys... 95 9439, 9 S'2 | 108% 100 102 10114. 412s, 1917. new 0 02 ” 
9344 857% 9214 ..Underg. El, London, ine. ts. 9014 92y% 2414 1051, 100 1055, a be ‘ OF O5 5 
99% 84 97% 95%..Union Pacific Ist 4s........ 9% 2% 105-100 100%, 41 w Or 105; ) 
97 86% 935, 90 ..Union Pacific cv. 4s........ 92% 1% Hee 1051, Ny 105%, sal 105 ( OD 4 
951%, 88% 93% 91 ..Union Pacific ref. 4s........ 921, 314 {Ss 104% 100 105%, 4 eg 5%, 05 2 
67 50%, 61% 52 =«..United R. Rs. of S. F. 4s.... SQ 147 6 
89 79 89 84 ..U. S. Realty & Imp. 5s...... S7T\% i% 11 | Total saleS ....ccccccsececs $660,000 
27 25 20 20 ..U. S. Reduction & Ref. tis... 20 2 “4 
108% 100 104 101%..U. S. Rubber 6s............ 104 103% a Grand Goel 4.0 cicsedscess $22,826,600 
yi ti > York Curb 
ransactions on the New York Cur 
Week Ended Jan. 31 
Industrials Total —Week's Range Net “ota Week's Range Net 
| Total __Week’s Range Net Sales High. Low. Lasi. Ch ge. Sales Hig ye h ge. 
: Sales. High. Low. Last. Ch'ge. 140. .Solar Refining . 282 365 379 +e 33,8). .* Florence te ‘ 7 —10 
.British-Am. Tob .... 23% 23 2 —- & 863..South Penn Oil 56 207 345 te 3,100, . Goldfiei¢ , ; ‘ % 
-Brit.-Am. Tob., new. 23% 23% 2Wie— % $25..Southern Pipe l.ine.265 2. aK 1,672. .Greene-Cananeéz 404 7 We + %& 
-Burns Brothers .... 3 Mw ™) - 6 Southw. Penn. P. L.160 160) iW 43,200. .*Greer op. M.& & 6 € 1% 
Houston Oil ........ 18% 16 1542 + 2% i Standard Oil of Cal. .294 a +10 63,700. .°Sumt t 2 24 ; 
.Inter. Rub. Tire ctfs. 10% MM % + % Stand, Oil of Cal. rts. 17 17 + % | = 2400.. Kerr Lak ‘ 16 
.Kelly Sp’field Tire.. 60 5a 60 +3 Standard Oil of Ind.517 Au TAK +4§ 2.400. .La Rose Cor ‘ 
.Kel. Sp'field Tire pf.) 1 13006=— +11 7..Standard Oil of Ky. .685 “To me h i4)..Mason Valle q 4 
.L. Val. Coal Sal. “o.1% 19 195 +7 975. .Standard Oil of N. Y.187 182 iss — 2 §.875. .McKinley-Da t -16 
.Marconi of Am., new. 5% uy 5% + & 910. .Standard Oil of N. J.427 417 4224 Me 4:40). .* Nevada Hills 4 * 
.Maxwell Motors 5 4% 47g a3 115. .Stand. Oi] of Ohio...401 370 401 + 23 MM), .*New Utz Bing Py, a“ 
Maxwell Mot. Ist pf. 28 27% 27% — % 404. .Stan. O. of Ky., new.255 225 was +221 | 1%.300. Nipissing Mir ¥ ; v1 
-Maxwell Mot. “d.... 4 Sly S% 40..8wan & Finch Co...302 200 a4 + ti | 200..North Butte De ¢ ‘ 
_.*Mays Oil : 2» 24 3g 800..Union Tank Line ...101 bald bs im | “0, Ohio Copper 
.Pue, Smelt. & Rfg.. 214 2 630..Vacuum Oil ...... » «aad 211 215 ti | 74.700 .*Ore 
7,900.. Riker & H. Cor., new 77% 7% 1% 14 45..Washington Oil ..... 62 cE 1 + 4 | 8,900, . Stand. Si ‘ 16 
1,900. .Tobacco Products pf. 8-2 S41, Ri% 114 Utilities } HH). Stewart 6 
6,500. .Un. Cig Stores, w. i. 95% 33% — 4,485..Manhattan Transit. .1 5-16 1% 1% 1-16 | oki ° Astor = ? 8 
.Un, Cig. St. pf., w. i115 114 114 ara 6@.. Tonopah Exte 
.Willys Overland .... 65 63 68 Railroads | We. . Tonopah } ‘ 
Standard Oil Subsidiaries, 800. .U. P. rts.ex.$3 C. div. 30 wy ae | 1.40). . Tularosa p 
&,600..Anglo-Am. Oil, new. 15% 14% 154 + % Mining 1,650..* Tuolumne Cox ~ 
153..Atlantic Refining ...830 805 826 +2 6,500..*Big Four .......... 14 14 14 aU nited Copper * 
465..Buckeye Pipe Line. .183 176 180 —2 1,100..Boston Montana .... 6% 6 % + %& 12,300..West End Cons » 
185..Continental Oil ..... 231 225 2006Ct + 6,300..Braden Copper ..... 7% 7% ee 13,800. .*West End Ext 4 
74..Crescent Pipe Line .. 69 60 0 —2 17,750..Brit. Col. Copper .... 4% Pe 3% + 1% 200..Yukon Gol - % 
75..Eureka Pipe Line ..345 340 340 —10 2,600..Buffalo Mines soce £elS i% 115-16 —1-16 — 
160. .Galena-Signa!] Oil... .183 181 182 —1 1,500..Butte & New York.. 1% % %”%+ % *Cents per share. 
175..Indiana Pipe Line ..145 140 148 —3 2,200..*Can. Gold Silver... 8 7 & " 
1,205..National Transit .... 46 4314 44 P 16,950. .*Caribou Cobalt .... 72 68 72 +4 Bonds 
80..New York Transit. ..326 319 320 —3 12,500..Con. Ariz. Smelt.... 9-16 7-16 % +1-16 $10,000..B. & G. R, R, € 10 o 
795..Northern Pipe Line.130 122 14 —1 6,800..Cons. Copper Mines. 3 2% w+ % 1,041,000. .« Pac. 6% nc ) 108% % 
850. .Ohio Oi) .... 2.6.6 eee 157 158 +1 7,400..Crown Reserve ..... 1% 1 11-16 1% 5,000. . Kel. 8p’field Tir 69 Guy, 
240..Pierce Oil ..... 90 9 = —3 1,000..Davis-Daly Copper.. 2% = 24 +5-16 34,01) Y. C. 4s ln Ur WO T-16+1-16 
790. .Prairie Oi] & Gas....496 ae as +445 S0..First Nat. Copper. -. 3% De By 41-1 109,000 Y. C. 41gs, 1962. .100%4 10¢ 100% +1-16 
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Transactions on Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 
Miscellaneous, Etc. 


Market. Sales. High. Low. Last 
. Baltimore “My 8 x 8 


Name 
ALABAMA CO 





Alaska Packers 76 7 75 
Amal. Oil. ° S. 82% 85 
Am. Agr. Chemic ° 5 no 
Am. Agr. Chemical pf..! ton i's 
&@m. Can .. .. Chicago 4 
Am, Can pf.. ° . Chicago WS, 
Am. Can Philadelphia ohhh 
Am. Fork & Hoe....Cleveland Lily 
Am. Car & Foundry.... Boston THs 
Am. Miiling ... Philadelphia 1 
Am. Multigravh Cleveland 1v%% 


Am. Pneu. Service . Boston 


Am, I’neu. Service pf.. Boston 








Am. Radiator pf . Chicago 

















Am. Rolling Mill .Cincinnati 

Am, Rolling Mill pf.Cincinnat 116 
Am. Seed Mach, pf..Cincinnati 10 
Am. Sewer Pipe ...Pittsburgh 17% 
Am. Sewer Pipe Cleveland 1675 
am. Shipbuilding pf.....Cleve 8S 
Am. Shipbuilding . Chicago 44 
Am, Shipbuilding pf...Chicago SS 
am, Sugar soston 1038 
Am, Sugar pf. ....Boston Li, 
Am. Window Glass pf...Pitts 92 tr a2 
Am. Woolen pl Boston 83 SI 8.3 
Ames-Holden .Montreal sy li", 1S 
Ames-Hvelden » Montreal G7, 617, Gi 
Amoskeag Mfg...... Boston 614, Git, G1% 
Amoskeag pf.. Boston 180) 100 wo los) 
Armour 4148 .......... Chicago $6,000 92 v2 ve 
Arundel S. & Grave! 6s...Balt. $8,000 QS7y YS, Dds% 
Ass'd O ...Los Angeles ose 44 4 44 
Ass'd Ojl.......S5an Francisco 5 44 4 45'4 
Atl, G. W. & I........Boston 290 1, 8 s 
Au, G. W. @ I. pf...s. Boston 17S 16 le 16 
Atl, G. W. & IL, Ss.....Boston $78,000 68 on bs 
BALDWIN LOCO, pf...Phila 7 105 lot 
Baldwin Loco. Ist Ss....Phila. $8,000 104 105%, 
Barcelona sua Toronto 3 , S44 BO, 
Booth Fisheries .. Chicago 20 OO ily 
Booth Fisheries pf....Chicago 9 S84, SS 

B. C. Packers ..Montreal 6 156 136 136 
B. C. Packers ...- Toronto 20 156 357% 155%, 
Brew. Assn. 6s.......St. Louis $3,000 100°, 100 Oo 
Brier Hill Steel pf...Cleveland 10 108 108 108 
Burt, F. N..wscceccees Toronto 32 8 SZ 2 
Bur., F. N., pf.......-Toronto 75> 1 O68 100 
CAL. WINE ASSN....San Fr 100) «6 ow 06 
Ca! Wine Assn. 6s..San Fran. $2,000 95', ‘4 YS1y 


Cal. Wine Assn, pf..San Fran 5 8 sv sO 

















*Cambria Steel ..Philadelphia ot 45% Ww, 
Canadian Bread ... Toronto ‘ 24) » 24% 
Canadian Bread pf....Toronto 39 8691 Mo 91 
Can, Bread bonds.....Toronto $27,300 961, Ww, 96 
Canada Car..........Montreal 415 64 60%, 64 
Canada Car pf.......Montreal 175 lw Wit, lo2 
Canada Car bonds...Montreal $3,000 104 1o4 104 
Can. Cement..........Toronto 325° 304% 38 291, 
Can. Cement pf .. Toronto 15° «(91 v1 91 
Can. Cement.........Montreal 2,050 30%) cs’, oO 
Can. Cement pt......Montreal H5 06 (8S 91 91 
Can. Cement bonds...Montreal $18,300 97%, 97 
Canada Converters. .Montreal a 4 40 uv 
Can. Cotton..........Montreal 100 345 G4, 34 
Can. Cotton pf.......Montreal 188° 77 WZ 77 
Can. Cotton bonds...Montreal $1,000" 81 sl 81 
Can, General Elec.....Toronto “07 111 lo 111 
Can. General Elec Montreal 10 10S 111 
Can. Rubber pf.. .Montreal 5 oT oT 
Can. Rubber bond....Montreal $100 ww » 
Canada Locom . Toronto 1 41's 
Canada Locom. pf....Toronto 12 mw 
Canada Locom. bond..Toronto $6,300 7% 
Canada Locom. pf...Montrea! 36 ow 

Caney River Gas Pittsburgh 45 

Catawissa 2d pf........Phila 7 

Central Leather.........Phila Ww 

Chapin Sacks..... Washington 10 

Chicago Pneu. Tool....Chicago 170 

Chi. Pneu. Tool 5s....Chicago $3,000 

Cigar Machine...... Baltimore 10 2% 

Cin. Un. Stock Yard...Cincin 6 

City Dairy pf..... . Toronto 5 100 1 100 
Cleve. & Akron Brew..Cleve 1 116 116 116 
Cleveland Stone.. . Cleve OM, 14, Wty 
Cleveland Un. S. Y Cleve W 142% 1421, 14214 
Con. Coal ..ccccseccvcces Bait oS Ry iM 
Con. Coal ref. Ss........Balt. S6.000 vw ied) wo 
Conso!. Coal Gs...........Balt, 510,000 101% 1001, lout, 
Con. Tee 2... ceee ees Pittsburgh soo Ts 7% 1% 
Corn Products Ref....Chicago lm 1s 12% 13 
Corn Products Ref .. Phila. 10 11% 115, 115% 
Cosden & Co Halt 1) lle te D We 
Crow's Nest . Poronto “oe a) a) me 
Cruc.blic Steel Pittsbure! i VW 1G, lity 
Crucible Steel p Pittsbursi iow OM 5 «UA 
D. H. HULMES CO.....N, O o> le 0 1“ 
Diamond Match .Chicago IS - 102 lime L0Ur, 
Dominion Bridge ..Montreal 4s «1a 117 118 
Dom. Canners ......Montreal Ww 5S 5s 58 
Dom. Canners bond. .Montreal - $1,000 Yd% 
Pom. Canners ... Toronto 155 “ue 
Dom. Canners pf..... ‘Toronto OS teat 
Dom. Coal pf........Montreal ln 106 ws lam 
Dom. Coal (bond)....Montreal $1,000 

Dom. Coal 5s....... .Boston $2,000 

Dom. I. & S. pf......Montreal 1m 





Dom. I. & S. bond...Montreal $5,0U00 
Dominion Steel ......Montreal 2,625 


Daminion Steel ....... Toronto 747 404, 304 4 
Dominion Stee! pi....Toronto 35 BOT, «BUT, = Wy 


Dominion Textile....Montreal Iw B&B 834 Bh 





Name. 
Dom. Textile pf...... Montreal 
Dow Chem. Co. .. Cleveland 
i. BOSTON LAND....Boston 
lec. Storage Battery...Phila. 
Ikhorn Fuel Baltimore 
lIkhorn Fuel - Baltimore 
ly 
ly 








E 
iE 
In 5s. 
Iily-Walker Dry Goods..St. L 
Ely-Walker Lb. G. 1st pf..St. L. 
Ely-Walker D. G. 2d pf..St. L. 
FAIRMONT COAL 5is..Balto. 
Firestone Rub...... Cleveland 
Firestone Rub. pf....Cleveland 
French bros. Bauer pf..Cinti. 
GENERAL ASPHALT. .Phila. 





General Asphalt pf...... Phila. 
Gen. Asphalt deb, 5s....Phila. 
General Electric ....... Boston 


General Petroleum..San Fran. 
Giant Powder --San Fran. 
Globe Soap pf......Cincinnati 
Globe-Wernicke . Cincinnati 





Goodwins - ....Montreal 
Goodyear pf......... Cleveland 
Grasselli Chem. pf...... Cleve 
HART, S. & M. pf....Chicago 
Hillerest Collier......Montreal 
Hoster Brew......... Columbus 
Hoster Col. Brew. 6s....Cleve. 
Hotel Gibson pf.....Cincinnati 
Houston Oi! ctfs....DBaltimore 
tlouston Oil pf......Baltimore 
Houston Oil Ref. 4s...... Balt. 





flouston Oil div. oblign..Balt 
Hunter Canal Co. 6s..New Or. 
Huntingdon & Broad T..Phila. 
ILLS. BRICK...... ..-Chicago 
Independent Brew..Pittsburgn 
Ind. Brew. pf...... Pittsburgh 
Ind. Brew. 6s ... Pittsburgh 
Inter. Lake S. S.....Cleveland 
Inter. Shoe --+++-St. Louis 
J. G BRILL..... Philadelphia 
Joslin Schmidt pf...Cincinnati 
kK. C. BREW. 6s....Cleveland 
ixeewatin Mill bond..Montreal 
iieewatin Mill bond..Toronto 
Kelly Sprin. Tire......—— 
LA BELLE I. W...Pittsburgh 
La Belle I. W. pf...Pittsburgh 
Lake Superior....Philadelphia 
Lake Superior Corp...Toronto 
Lake of Woods.......Montreal 
Lake of Woods pf....Montreal 
Lehigh Coal & Nay. is..Phila. 
*Lehigh Coal & Nav....Phila. 
*Lehigh Coal & N. cfs. .Phila. 
Los Angeles Inv. Co...Los An. 
Lyall Const. bond....Montreal 


Lanston Monotype...... Wash. 
Laurentide Paper....Montreal 
Laurentide, new......Montreal 
MACDONALD ...... Montreal 
Macdonald ..... eeee-+. Toronto 
McElwain pf ......Boston 
MEMEO TOE occecsiess Toronto 
Maple Leaf pf. ....... Toronto 
Maricopa Nor. Oil....Los Ang 
Mergenthaler .......... Boston 
Mergenthaler .....Washington 


Mirway Nor. Oil..Los Angeles 
Mt. V.-W. Cot. Duck 4s.. Balt. 
Mt. V.-W. Cot. D, ctfs...Balt. 
Monarch .....Toronto 
PROMONE DE. coc cnctsces Toronto 
Monon. River Coal 6s... Pitts. 
Montreal Cotton pf..Montreal 


Montgom. Ward pf....Chicago 
Morris & Co. 4%s.....Chicago 


NAT. BISCUIT . -Chicago 
Nat. Biscuit pf.......Chicago 
Nat. Brick ..........Montreal 
WeOk, CGE veccevacve St. Louis 
Nat. Carbon e..+.-Chicago 
Nat. Carbon pf........Chicago 
Nat. Fireproof.....Pittsburgh 
Nat. Fireproof pf..Pittsburgh 


Nat. Ref. pf........Cleveland 
Nat. Steel ....Toronto 
eee, BOO Mbicicsen ced Toronto 


Nat, Pac. Oil......Los Angeles 
Natoma Con. of Cal. 6s..S. F. 
Natoma Dev. 2d 6s..San Fran. 
Natoma Deyv........San Fran. 
N. & W. Steamboat 5s..Wash. 
N. & W. S'boat (stock). Wash. 
N,. O. Land.....New. Orleans 
Noble Elec.....San Francisco 
Nova Sco. Steel.......Toronto 
Nova Scotia Steel....Montreal 
Nova Scotia Steel bds...Mont. 
OGILVIE MILL . Montreal 
Onlielie pE ..icess ..Montreal 


Ohio Fuel Oj).....Pittsburgh 
Ohio Fuel Supply... Pittsburgh 
Oklahoma Cas ..... Pittsburgh 
Onomea Suxar .....5an Fran 
Orpheum Theatre 6s.....S. F. 
PAC. BURT .....0. . Toronto 
Pac. Burt. pf.......... Toronto 
PeENMANS 22. -ee ee eees Mcctreal 
Penmars bond ...... Montreal 
POMMANS ....ccccccees Toronto 


Penn. Salt Mfg...Philadelphia 
Penn. Steel pf.... Philadelphia 
Pierce Building 5 
People's Piperage . Pittsburgh 
Pitts. Brewing ....Pittshburgh 
Pitts. Brewing pf...Pittsburgh 
Pitts. Coal ....... . Pittsburgh 
Pitts. Coal deb. Ss.......Pitts. 





20 
uO 
712 


2,240 


$14,000 
40 


$9,000 
10 

S4 
6,740 
2.692 
$1,000 
928 


mw” 
$15,000 
5 

5,979 
SS1 
$1,000 
$20,500 
$1,000 


1,460 
$15,000 
1S4 

10 

oT) 

133 
$8,000 
3,000 
$1,000 


“uo 


1,360 
$200 


7l4 
663 

dL 

197 
386 
6.000 
151 
105 
6,500 
$18,000 
$1,000 
10 

17 
$2,000 
100 

10 
$14,000 
560 
5O 

45 

50 

585 

10 

640 
202 
40 

70 

40 
94,000 
$15,000 
$1,000 





, 
481 
mw 
bo) 
$2,000 
SL 

5 

48 
$500 
8 


~ 


191 


. $1,000 


MM 
1,055 
340 

655 
$11,000 











107% 
100 
liz 
405 
79 
a7 
148'4 
6 
82 
11M 
150 
27% 
lvl 
110!4 
105 
45 





102 


9614 
10 

215 

216% 


25 








10216 
5% 


u3h% 
WT% 
19 
llz 
38 
77 
97 
146'5 
6 
Sz 
110 
150 
27% 
lu 
Llvly, 
104 





21% 
91% 


Market. Sales. High. Low. Last. 
1021, 


5M 


102% 
5% 
12% 
oo 
20 
944 
108 
105 


Mle 
LOT% 
lw 
1lz 


7 
oT 
14644 
6 
sz 
110 
150 
27% 
WL 
110% 
104 
% 
534g 
11) 
18% 
5u 
71% 
79 


OS 


6914 
25% 
74% 


so 
3o 
7% 
6914 
low 
100 
5S 
43% 
120% 
23% 
225% 
134 
120 
105% 
83% 
835% 
1.07 
88 


170 
16514 
181% 


101% 








Name. Market. 
Pitts. Coal pf...... Pittsburgh 
Pitts. Oil & Gas.....Fitsburgh 
Pitts. Pilate Glass..Pittsburgh 


RND GIOP is enncas-cnaee Phila, 
Price Bros. bonds....Montreal 
Producers Trans ...Los Ang. 
Proc. Gamble ........... Cinti. 
*Pullman Palace Car..Boston 
Pure Obl. ccccuvcces Pittsburgh 
QUAKER OATS......Chicago 


Quaker Oats pf....... Chicago 
REECE BUTTON......Boston 
Rich Ranch Oil...Los Angeles 





Rich. & Ont. Nav..... Toronto 
Rich. & Ont. Nav....Montreal 
Rogers seaens Toronto 
Rogers sees. oronto 
Russell e++e-.Toronto 
SANTA CRUZ CEM. 6Gs..S. F. 
Sawyer-Massey pf...Montreal 
Sawyer-Massey pf....Toronto 
* 


Sears-Roebuck ...... Chicago 
Sherwin-Wms, pf....Montreal 
Sherwin-Wms. bond..Montreal 
Shredded Wheat ...... Toronto 
Span.-Am. I. 6s......... Phila. 
Spanish River........Montreal 
Spanish River pf....Montreal 
Spanish R. P. & D....Toronto 
Span. fh. P. & D. pf..Toronto 
Span. R. PF. & D. bond.Toronto 
Steel Co. of Canada...Toronto 
Steel Co. of Canada pf.Toronto 
Steel Co. of Canada..Montreal 
Steel Co. of Can. bd..Montreal 
Street's Stable Car....Chicago 
Street's Stable Car pf.Chicago 





BUN GOs sc kacacvces Chicago 
Swift & Co. is........ Chicago 
Swift & Co. is, new..Chicago 
Swift B&B CO. ..cecccccce Boston 
TOOKE EROS.......Montreal 
Tooke Bros...... +++. loronto 








Toronto Paper ........Toronto 
Torrington +.....Boston 
Tueketts 2.6 o+e.---Montreal 
Tucketts pf..........Montreal 
TUAMOCRS ccc cccvvecccess ‘roronto 
UNION CARBIDE....Chicago 
Wetee Gas ..ccsecss Pittsburgh 
Union Oil......... Los Angeles 


Union Oi! bond...Los Angeles 
Union Switch & Signal. . Pitts. 
United Fruit ........ .. Boston 
United Fruit 44s, ». Boston 








U. 8. Printing ...... Cincinnati 
United Oil ........ Los Angeles 
United Shoe Mach..... Boston 
United Shoe Mach pf...Boston 
se errr Boston 
ae SS eer Chicago 
U. BS. Steel ....-. Philadelphia 
U. S. Steel pf....Philadelphia 
ae Seer Pittsburgh 
CW. @. Bhesd wh .ccsceccs Boston 
i. GH Geek Gay cccccccsen Boston 
a 2) ere Toronto 


WAYAGAMACK ....Montreal 
Wayagamack bond...Montreal 


Weisbach Co........... Phila. 
Welsbach col. 5s..Philadelphia 
W'house Air Brake...... Pitts, 
W. S. & M..........Cleveland 


W’house Elec. & Mfg...Pitts, 

W'house Elec. pf...Pittsburgh 

W’house Machine. ..Pittsburgh 

Westmoreland Coal ....Phila. 

Wm. Davies .......s.. Toronto 

YOUNGSTOWN T. pf...Cleve. 
*Ex dividend. 


10 
$11,500 
10 

6 

250 
3,485 
45 

15 

100 
1,000 
200 
2,036 
167 


17 


$7,000 
1,011 
56 
oSS 
$4,000 
499 
A” 
so 
$1,000 
37 
25 
982 
$1,000 
$61,000 
S26 
10 
w 
1lv 
48 
259 
45 
115 
vz7 
10 
641 
$10,000 
301 
435 
$5,000 
4 
2,400 
2,317 
771 
16,715 
2,500 
61,823 
40 
245 
398 
$1,000 
100 





$1,500 
45 





15% 
235 


10414 
18 
1.10 

1114 

111% 

145 

105 
30 
3 41% 

857% 83 
82 

190 
55 

100 
9114 

102 

16% 15% 





1634 15% 16% 
49 49 au 
Ti% T% Tiy 
19 18% 19 
& sl St 
18% 18144 15% 
ve v2 vz 
415 445 41g 
2 25 2 
107 106%, 107 
lu 100 100 
974% YO% YI 
107 6% 197 


3 6 
2% 2 


147% 144 145 


7 73 7 
16% 16% 16% 
56 » 55 
29-28% 28% 


66 66 66 
»¥ on on 
2 23 3 

5 73 73% 


355 34% 35% 
5814 58% d58% 
24% 22% 2 
61% 6144 61% 
101 101 101 
112 «112s «112 





Banks, 


Ete. 





Name Market. 
AM. CENT. INS..... St. Louis 
Anglo & L. P. N. Bank..S. Fr. 
Arlington Fire Ins......Wash 
LEANK OF COM......Montreal 
Bank of Commerce...St. Louis 
Bank of Commerce....Toronto 
Bank of Commerce.......Balt. 
Bank of Cal, N. A.....San Fr. 
Bankers Trust ....... St. Louis 
Pritish North Amer. .Montreal 
CANADA LANDED...Toronto 


Canada Permanent ...Toronto 
Cenal Bank & Trust.....N.O 
Chicago Title & Tr....Chicago 
Citizens Bank . Baltimore 
Con. Lire he aeamiened Toronto 
Colonial Loan . Toronto 
Cent. Trust .......Washington 
so, A? ae Washington 
Dominion ....-+.+e.5. Toronto 


kK. WASH. SAV. BK...Wash. 
Exchange Bank ....Baltimore 
FIDELITY & DEPOSIT..Palt. 
Firemen's Fund Ins...San Fr: 
First National...... San Fren 
GERMAN-AM. SAYV...Los An. 
German-Am,. Nat. Bk...N © 
HAMILTON ....... .Montreal 
Hamilton .....-+sse0+ Toronto 
Hochelaga ...........Montreal 
Huron & Erie........Montreal 


Sales. 
51 


12 
12 
86 

8 


High. Low. Last 
102 1 101 
142 








(Continued on Page 159.) 
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Latest Earnings of Important Rail roads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


December Gross and 


December Compared with Same Month in 1912 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


Nei Harnings 


| each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are t best guide 


to those interested: 


Earnings July 1 to Jan. 1, Compared with Same, 1912 























Gross Net Railroad. Gross —Net 

Amount. Change. Amount. Change. Amount. Change. P. C. Amount. Change P.C. 
$9,137,494 —$1,282,748 2,328,178 — $705,947....Atch., Topeka & Santa Fe... $57,906,277 — $3,322,082 — 5.4 $17,028,847 1,982,697 ~15.8 
3,630,478 + 118,104 pene + 11,721....Atlantic Coast Line.......... 17,453,837 + 475,885 2.8 4,122,171 169,523 - 3.9 
3,390,095 — 491,799 419,270 98,765....Boston & Maine......ccesees 25,420,147 — 194,131 — 0.7 4,715,133 * 2 —15.2 
. 909,925 — 393,172 2,107,112 — 217,367....Baltimore & Ohio........... 52,653,964 + 204,626 + 0.4 14,586,781 1,437,448 — 9.0 
2,256,000 + 124,000 624,000 + 43,000....Canadian Northern..........- 13,364,900 -+- 1,125,000 + 9.2 4,040,700 586,700 17.0 
11,814,326 — 404,953 4,226,822— 168,897....Canadian Pacific ............ 75,286,162 + 1,659,972 + 2.4 27,210,437 -4 79,285 0.3 
1,406,628 + 160,332 442,394 + 92,279....Central R. R. of Georgia.... 7,597,292 + 271,920 + 3.7 1'886,509 - 40,341 - 21 
1,297,645 — 60,876 114,558 — 137,511....Chicago & Eastern Illinois.... 8,450,841 + 46,761 -+- 0.4 1,081,701 820,531 —43.1 
1,180,632 — 11,683 217,721 — 93,812....Chicago Great Western..... .. 1,583,584 + 252,795 3.4 1,710,291 255,655 —11.0 
7,652,901 — 860,392 2,641,871 + 58,063....Chi, Mil. & St. Paul........ 49,347,705 — 1,155,053 — 4.5 15,098,093 — 2,3 31 $F 
6,647,657 — 101,538 1,632,396 — 164,074....Chicago & Northwestern.. 45,029,937 + 1,175,067 2.7 12,194,968 - 603,768 — 4.7 
1,559,240 + 116,007 527,405 +  110,485....Chi., St. P., M. & O.......... 9,784,956 + 509,854 5.5 2,770,042 90,809 + 3.2 
tee — 459,049 117,401 — 386,993....Colorado & Southern........ 7,312,763 — 711,204 — 89 1,673,054 §73,412 —34.3 
402,390 — 36,586 1,314,353 — 137,050....Del., Lack. & Western ....... 21,512,402 + 266,103 : 7,774,752 26,741 — 40 
pepe + 140,615 940,981 — 1: 21,259 ee) are ke redehedainiecde«, ee 201,511 6,985,883 1,952,668 —22.0 
5,840,761 + 139,781 1,384,756 + 59,029... .Illinois Central ............. 34,657,517 + 1,243,876 6,486,285 4 186,033 + 81 
928,402 + 11,445 298,293 — 4,642....Kansas City Southern...... 5,443,755 — 66,965 1,851,392 100,376 — §0 
3,105,303 — 356,052 593,030 -— 271,047....Lehigh Valley ............. 21,236,622 — 1,306,057 5,967,930 — 1,24 —17.2 
5,083,557 — 294,314 1,172,322 — 173,910....Missouri Pacific ............ 32,019,882 — 827,764 7,766,754 — 11,22¢ — 0.1 
2,784,677 — 2,952,517 122,466 -— 2,628,486....National Rys. of Mexico..... 17,482,469 — 15,134,265 954,682 12,492,905 —92.9 
1,450,269 — 116,377 100,877 — 224,559....Pere Marquette........ seeeee 8,826,026 — 420,822 884,221 — 1,015,082 —55.4 
Bi a Beetere 1,682,908 -— 996,206....Reading System......... cake sae ee 9,942,466 — 4,792,840 —32.6 
4,160,680 — 245, 150 1,389,140 -— 441,708....Philadelphia & Reading...... 25,552,589 — 852,822 — 3.2 8,692,589 — 2,118,149 —19.6 
5,628,012 — 486,607 1,206, 609 — 21,029....Rock Island Lines............ 36,243,781 — 1,978,142 — 5.2 8,073,290 1,493,568 ~15.6 
2,324,872 + 159,276 673,715 + 61,540....Seaboard Air Line........... 12,279,669 + 624,400 + 5.4 3,260,020 4 271,636 + 9.1 
11,253,513 — 897,988 2,872,083 -— 579,138....Southern Pacific ............ 73,420,171 — 2,227,934 — 2.9 28,009,245 — 3,680,419 — 6.4 
6,489,204 + 265,819 2,008,949 + 120,532... , Senthern Railway .....eee+e. 36,865,254 + 1,115,286 + 3.2 10,109,006 - 191,408 — 18 
1,148,328 + 117,281 270,501 + 21,675....Mobile & Ohio............... 6,672,100 + 476,009 + 7.7 1,468,804  — 43,298 — 2.9 
7,456,576 — 386,572 2,189,048 -- 443,107....Union Pacific ............... 51,974,788 + 394,519 + 0.8 19,672,138 — 2,192,434 —10.0 
1,489,633 + 343 ATT 684, 941 + $44, 9123. or - Yazoo & mereneee beset .. 6,753,802 + 1,061,436 +18.6 1,974,483 4 766,353 +63.4 























- RAILR OA D DI GEST 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings as reported by some important railroads, com- 
pared with same week in 1913: 

Third Week in January— 


Amount. Change. 


Buffalo, Rochester & Pittsburgh... $206,461 — $5,825 
Canadian Northern ........0..+s6-. - 813,200 + 11,700 
Canadian Pacific .........ee.see+0+ 1,772,000 —405,000 
Chesapeake & Ohio ...... esecccesee 734,109 + 43,795 
Chicago & Alton ........0.. ecocces 265,196 — 27,934 
Chicago, Ind. & Louisville......... 127,042 + 12,075 
Colorado & Southern ....... cccccces 206,007 — 41,288 
Denver & Rio Grande ......... +--+ 377,300 — 33,800 
Detroit & Mackinac ........eeeeeee 18,758 -- 621 
International & Great Northern. 204,000 + 17,000 
Interoceanic of Mexico (Mex. cur. ‘ie - 175,715 + 4,859 
Louisville & Nashville ......... .. 1,163,930 — 34,400 
Minneapolis & St. Louis ........... 203,637 — 12,571 
Missouri, Kansas & Texas......... 607,966 + 16,2: 

Miewouri Pacific 2... .cccscecscccoses 1,148,149 — 28,440 
Nat. Railways of Mex. (Mex. cur.).. 555,688 —485,269 
Rio Grande Southern ......+..++4+- 10,800 — 486 


St. Louis Southwestern ........... 267,000 — 4,000 
Southern Railway .....0...eccesees+ 1,206,616 — 26,182 


Wemee. PMC coiccccccese errerer rm «ss + 11,319 

Toledo, Peoria & Western ........ 22,283 — 3,936 

Toledo, St. Louis & Western......... 95,078 — 9,333 

Woanbete PMS ooocccccccevccseccses 96,800 + 45,600 
. a > 


GREAT NORTHERN RAILWAY.—Reports to the 
New York Stock Exchange for the five months ended 
Nov. 30, 1913, as follows: 





WE. ccsue's ‘ poanaaecsass asd: & hic dscharsn 0 
Net after taxes. cose cccccccccccsccs eccecese 16,994,325 
Other income......... eoceccccccccece eocrcccccece 962,679 
Total income.........-ese0. seeded Soeeenesess +». 17,957,004 
Surplus after cChargZeS.....scccoesecessess eeees 14,826,413 
WAwABOMES. 0.025526. sascce 6000-2600 668000606000606 7,949,332 
Accrued interest...... PeeTerer Try rT eT rte 349,863 
Appropriations ...... bonne oes socdaes pi wsdes anes 106,805 
Surplus ...... nosne cused aneensadOeeeaeses sees 7,020,414 
. *- * 


KANSAS CITY, MEXICO & ORIENT.—Judge Pol- 
lock of Kansas City announced that the receivership of 
Kansas City, Mexico & Orient will be dissolved and the 
road sold by Jan. 51. 

. - o 

LACKAWANNA.—A per curiam order was filed in the 
United States District Court on Thursday dismissing the 
petition filed by the Government against the Delaware, 
Lackawanna & Western in relation to the 65 per cent. 
contracts which involves agreements with G, L. Lee 
Coal Company and the People’s Coal Company, without 
prejudice to the right of the Government to bring an- 


other action. 
+ > * 


LOUISVILLE & NASHVILLE.—After paying to the 
State its franchise tax based on a valuation of $22,899,- 
200, Louisville & Nashville has brought suit in the Fed- 
eral Court here to enjoin the authorities of the State, 
counties and cities from collecting the remainder of the 
assessment made by the Board of Valuation and Assess- 
ments on an assessed valuation of $22,600,000. Judge 
Cochran, of the Federal Court, Frankfort, Ky., has 
granted a temporary restraining order asked for by the 
railroad, according to message- received by the State 
Auditor. This throws the 1913 assessment into litigation 
involving the same amount as the 1912 assessment, which 
has been in the Federal Court for over a year. 

s . . 

PANAMA RAILROAD COMPANY.—Sixty-fourth an- 
nual report, for year ended June 30, 1913, shows: 

1913. 1912. Increase. 





Gross operating revenue. ...$6,750,321 $6,538,893 $211,428 


Operating expenses ........ 4,699,979 4,854,286 154,508 
Met revenue ...ccscccccoess 2,050,343 1,684,005 365,736 


*Decrease. 

The report says that the declared policy of the com- 
pany contemplates continued operation of its steamship 
line after the opening of the Panama Canal to commerce. 

* . + 

PENNSYLVANIA COMPANY.—Reports to the New 
York Stock Exchange for the year ended June 30, 1913, 
as follows: 

Gross PPPPTSTTITTTTTTTTTiiTrirriir te 

Net after taxeS ..ccccccccccccccccess 14,278,616 





Other income ....... cccecccccoccoccccse BBSRE STO 
Wotal imacome .osssccss eccccccccccccccs 26,904,486 
Surplus after charges ...... esecceese 12,128,066 
OS Ree ee ‘ seeceesee 5,600,000 
Appropriated to surplus tends eee 3,351,851 
Appropr. for add. and betterments... 3,000,000 
rrr re ieseuoceane th56a 060% 176,215 
Charged off ....ss O06 erervececes eccecce 146,212 
Surplus ..... PO Are cecceccecceose 30,002 
Previous surplus ...cccccsecececccccsss GARE 080 
Profit and loss surplus ........ coccocese 8,214,012 
7-8 


PENNSYLVANIA RAILROAD COMPANY.—Notice 
to stockholders of the annual meeting of the company, 
to be held in Philadelphia March 10, announces that the 
stockholders will be asked to authorize ‘‘a mortgage to 
secure bonds to be issued from time to time when and 
as approved by the stockholders to an amount not in 
excess at any time of the then outstanding capital 
stock.”’ 

7. 

ROCK ISLAND.—tThe Rock Island’s loading for three 
weeks of January aggregated 87,000 cars, compared with 
less than 79,000 cars a year ago, but switching freight 
increased more than 2,000 cars. Miscellaneous freight 
was nearly 44,000 cars, or more than 6,000 increase. 

2 7’ ¢ 

ST. LOUIS & SAN FRANCISCO.—Chairman Clark of 
the Interstate Commerce Commission, on Monday deliv- 
ered to the Senate the answer of the commission to the 
resolutions adopted last Summer, calling for an investi- 
gation of the purchase by the St. Louis & San Francisco 
Railroad of the Chicago & Eastern Illinois and the sub- 
sequent receivership of both said companies, and pur- 
chase by the St. Louis & San Francisco of the St. Louis, 
Brownsville & Mexico Railroad. The report covers the 
history of the roads since 1896. Inability to meet pay- 
ments on the principal of its two 5 per cent. bond issues, 
dated June 1, 1911, is assigned as the real reason for the 
receivership. The report says in part: “The sale 
of securities to the investment public through the 
bankers at a time when every appearance indicated 
the insolvency of the issuing company, invites and 
warrants condemnation of all those who assisted or 
participated in such a sale. Speyer & Co. should have 
been aware of the poverty of the Frisco and of its diffi- 
culties in obtaining funds, as they advanced that com- 
pany on April 24 $725,000 on its demand note, and $50,000 
on its demand note dated April 29, and applied the pro- 
ceeds of the sale, or $1,000,000 of these bonds, on May 2 
to the liquidation of these notes. While the Frisco was 
compelled to borrow funds from every available source, 
it continued the policy of advancing money to companies 
in Texas. The difficulties of the Frisco were of a finan- 
cial and not of an operating character. The Frisco 
troubles may be attributed to (1) disproportionate capi- 
talization, (2) acquisition of new lines, (3) financing by 
Frisco of the New Orleans, Texas & Mexico Railroad 
and other south Texas lines, (4) assumption of heavy 
fixed charges in the acquisition of the stock of the 
Chicago & lastern Illinois Railroad, (5) the sale of 
its securities at prices so low as to. indicate 
a deplorably weakened credit or an extravagant 


arrangement with bankers to whom profits ac- 
crued in the purchase of tl ind the subsequent 
sale of the same to the public, (6) miscellaneous causes, 
among which are the payment of d lends upon the 
preferred stock in spite of its weakened credit and need 
of money, poor investment and expensive rentals which 
are the investment in the New Orleans Terminal Co, 
stock, in the Terminal Lumber Comp and rental paid 





















the Crawford Mining Compan It appears of record, 
through statements secured from tt St. Louis Union 
Trust Company, syndicate manager the syndicates 
that financed the construction of a nber of proper- 
ties which were subsequently sold to the Frisco, and 
which statements were in part supported by the testi- 
mony of witnesses, that a number of lines acquired by 
the Frisco were purchased by that company at prices 
which afforded large profits to the syndicate subscribers 
and trust companies. Among the scribers to these 





syndicates were various officials of the Frisco, includ- 
ing B. F. Yoakum, Chairman of t ird of Directors, 
as well as officers of the St. Louis Union Trust Com- 
pany.” In a letter to Chairman Clark, given out on 
Friday, Speyer & Co. said in part 1 state in your 
report of investigation of the Frisco Railroad that ‘the 
sale of securities to the investing public through the 
bankers at a time when every appea! indicated the 
insolvency of the issuing company s and warrants 
condemnation of all those who ass d or participated 
in such sale. We did assist pate in the sale 
by the company, but we deny our action in this 
respect ‘invites or warrants condemnation. You fail 
to state correctly the circumstances nected with the 
sale in question, and especially you are in error as to 
the dates when it was made The fact is that the 
negotiations were commenced in December, 1912, but 
were not concluded until March 19, 1913, when the con- 
tract of sale was signed. * * * The report 
goes on to say ‘the bankers should have been 
aware of the poverty of the Frisco and its diffi- 
culties in obtaining funds.’ This sentence amounts 
to an intimation that we were not > of 























the general financial condition of 
&c., while the fact is that we we 

so was everybody who paid any attenti 

ters. With such knowledge as v 

were of the opinion then, and are 

that we were not only justified t 

ward the company and its securit lers not to leave 
it without assistance, but to try t see it through its 
financial difficulties, which, in Mar 

to be only temporary, [The con 

pressed confidence that the proceeds of th 

summated in March and the successful conclusion of 
other negotiations then pending would enable the com- 
pany to avoid serious embarrassment We believed 
then, and we believe now, that if t e negotiatio had 


not been affected by the abnorma tion of the 
money markets and the ir 
erally which prevailed in the Spring 
pany would have_been able t t 








the com- 


gations.” 





WABASH.—The sale of the Wabas Railroad at rore- 
closure was authorized Friday by Elmer B. Adams, 
United States Circuit Judge at St. Louis, who has 
directed that no bids for the pr ty lower ihan 
$34,000,000 be accepted, and that the sale be made with- 
out appraisement. Chester H. Krum St. Louis was 
appointed Special Master to execute the sale. His bond 


ye required to 
$3,500,000 in Wa- 


was fixed at $100,000. All bidders 
deposit with Mr. Krum $1,700,000 or 
bash first refunding or extension mortgage bonds. ‘ihe 
decree of foreclosure was based o1 refunding and 
extension bonds and defaulted inte: reon. It was 
handed down on motion of the Equitable ‘trust “om- 
pany of New York, which. as trustee, holds $41,2,00v 
of the bonds 
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Mining 


The Factor of 
Dishonest Promotion 


J: Is Largely Responsible for the Public's 
Distrust of Mining, but Corrective Leg- 
islation May Easily Check It 


wssible in vrint to discuss 4 minted 


ithe A me 
proo a wets as freely as a ra road or 
iuetrial property, on its statistical and phya- 
? , »» better or worse, without any after- 
net or rapes . hints ana innuendoes—then the 
/ a j of this onntry will he >? the 
de wane fur ANNALIST, wnder the depart- 
ad of Mining, has printed a number of 
rt ahout large mining properties which, had 
they bee wrticte thout railroads or industrials, 
wanted pe; po aqested he writing of letters 
to ae: + the editor had not been imposed upon Oy 
pro ) ; peeling tluadle advertizng I - a2 
sor sflection upon the traditions of m: ny pro- 
motion.—THE ANNALIST. Dee. 22.) : 


RUSSELL F. COLLINS* 


The abuses in this division of enterprise { Min- 





ing} have been so gross and so common that mere 


words will not suffice to lift it from its present 
prostration. It will take long years of work and 
scrupulous honesty to again brush from mining 
the ashes of intrigue and restore it to its henor- 
able station. It can be done and it will be done. 

There is no subject upon which the general 
public is so poorly informed, nor in which there are 
so many unscrupulous promoters. I do not mean 
by this to cast a shadow of discredit upon any one 
engaged in the development of mining c!aims 
through honest representations and sale of treas 
ury stock, but { aim at those who resort to the fio- 
tation of stock as a mere bilk upon the public, with 
no irtent of developing the property into a mine. 
There are those who always promote and sever 
develop. Oftentimes ten and fifteen per cent. of 
the proceeds from the sale of stock is spent upon 
the ground in actual development work, such as 
driving tunnels, sinking shafts, &c., while eighty- 
five or ninety per cent. of the proceeds from such 
stock sales is given over to commissions and sal- 
aries. Upon this rock many infant mining enter- 
prises have foundered. Many which, had they been 
honestly managed, would, instead of being a total 
loss to the stockholders, be paying them dividends 
to-day. 

Mining property should be divided into two 
classes, producing and nonproducing. The first is 
one with ore ready to be mined and marketed. The 
latter is a prospect, in which further search must 
be made before commercial ore is found, if there 
is any in the claims, which is always in doubt, un- 
til it is really encountered. The element of hazard 
in this is always great. In proven districts it is 
less than in new and unproven districts. 

Good management and honesty are two of the 
most important factors in mining. If a mine is 
good and the management is crooked, the distant 
stockholder stands the same show as a farmer at 
a shell game. One chance only—that is to lose. 

“Sure things” in mining should never be 
bought except as an investment. Where big profits 
are hoped for, corresponding hazard must follow. 
The man who sells you mining stock, recommend- 
ing it as a sure thing, that you can’t lose, letting 
you in for ten or fifteen cents on the dollar, ninety- 
nine cases out of a hundred is handing you a lemon. 


SOME USEFUL “ DONT’S” 

| might brief my advice to those who would buy 
mining stock by use of a few “ Dont’s.” 

1. Don't invest in mining stock upon which you ex- 
pect large marginal returns money you cannot afford 
to do without for an indefinite time or lose if 
gary without causing you embarrassment A certain 
amount of hazard accompanies all ventures promising 
big returns. Don't forget this. Who tells you that you 
cannot lose in such a venture is either {ll advised or is 


nreces- 


playing you for a sucker. 

2. Don’t invest in a mining enterprise until you 
have looked up the character and reliability of the 
men in control of the enterprise 

Don’t get the fever and imagine that every pros- 
pect in a boom camp will make a bonanza. 

4. Don’t buy mining stock just because the mar- 
ket price of the stock is rising. Many things besides 
true merit may contribute to the rise. 

Mining has a great influence upon the com- 
mercial life of the world to-day. Not only do they 
furnish copper, lead, and silver, but all the mon- 
etary metals of the earth come from the mines. 
America alone has produced nearly three and one- 
half billions in gold alone, or double the entire gold 








*Mining Eugineer, Spokane, Washington. 








stock of the nation to-day. Were it not for this 
continuous yellow stream pouring in to take the 
place of money lost each year, buried, or disap- 
pearing in the arts, our country would soon feel 
th pinch of contracting money, or stampede at 
the top-heavy credit. No one industry more justly 
deserves the support of the general public than 
mining, as its production affects every one. 

Losses are bound to come in mining undertak- 
ings. They co--e to every undertaking. Life insur- 
ance has its losses, but the insurance companies 
do not lose in the end. Many losses are accredited 
to mining that should be charged to the wine rooms 
and dance halls, and not to mining. 


PROMOTERS’ STOCK 

Had { the power to legislate, nationally, upon 
the subject of mining I would make the issue of 
private or promoters’ stock a thing of the past, un- 

4 proposed enterprise was placed upon a pro- 
juctive basis. Then and not until then should the 
insiders and promoters have the privilege of sell- 
ing any shares of a personal nature. This law 
shoud also include all undertakings of a promo- 
tional kind. Further, the law should specify a 
maximum per cent. of all funds derived from 
stock sales that might go for commissions and 
yyerhead expenses, such as salary to managers, 
expenses to directors, &c. That not less than a 
certain minimum per cent. of all funds derived 
‘rom all stock sales be expended in actual sinking 
»f shafts, driving of tunnels, or other real devel- 
opment work. Coupled with this law should be a 
law covering the sale of stocks in producing mines. 
The price of such stock upon the public market 
should be governed by the net ore reserves, to 
which might be added a reasonable speculative 
nargin. The mines to be open to inspection at all 
times by competent engineers. 





» curb the professional wildcat promoter than all 
the blue-sky laws passed from now until doomsday. 





Shipping Ore by Mail 

\ ispatch to The New York Times states that mines 
the Elk River District of Montana have ojfered for 
j by parcel post, three carloads of 
concentrates, and in a short time all mines in the 
district will ship coecentrates by parcel post instead of 
by freight. The »ate by parcel post is 54 cents for the 
mak ae ‘ty pouods, or $1.08 a hundred. The previous 
arrangement cost ()+ mines much more than $1.8 


shipment > 


T he Metal Markets 


‘ough domestic consumers of copper 
» active in the market recently as 


NEw YORK 
have not been 


foreiga, there wa et sufficient demana last week 
to establish th wice of electrolytic at 14% cents, at 
which price a fuirty large amount of the metal was 
reported to have cvanged hands. In discussing the situ- 
ation im the copner market, “ Walker,’’ boston, says: 


“The ce-establish:-ent of confidence has not yet reached 
that development «i ch causes consumers te purchase 
freely for deliveries as far as three or fotir months in 
advance, however. Some March and April copper has 
been solid, but the aggregate amount is not large. Just 
now the trade is bes tating to some extent, awaiting the 
Copper Producers’ statement, which will be published 
ten days hence, covering the month of January. Shouid 
it show a mater’al (urther increase in surplus supplies 
it undoubtedly wil! cause a temporary setback in market 
prices. If it records an unusually large volume of do- 
mestic deliveries, as it not improbably will, it should 
cause a strong demand for March, April, and May cop- 
per and lead to a further advance in prices.”” The ex- 
ports of copper for ‘he week ended Jan. 2Y in tons were 


as follows 
1914. Inerease. 


Week ended Jam. Dd... cece cece ceceee 8,475 3,302 
Pen Sak. b: . ov vee seen ctavcecnncsces 33,644 1.542 
SAR SILVER PRICES. 
New 


London. York 
(Pence.) (Cents.) 
cntee Nees sage wakes 26 9-16 57% 


. B6Y-L6 


Saturday, Jan. 24 





Monday, Jan 26 TEITITIT ITT 
Tuesday. Jan. Bi. -....ccccccccoccscccces 
Wednesday, Jam. D8... ccccccccccesccceess 
Thursday, Jan. BD. ....ccccccccsccccccccers SOUS DIG 
Friday, Jan. 30........ coccccccccccccccess 20 t-kh 5% 
Saturday, Jan. D1........0. cocccccccccccs 26 2°18 o7% 





Mines and Companies 


CROWN RESERVSE.—The Crown Reserve Mining 
Company reports for the year ended Dec. 51 last as 





follows 
1915. Decrease. 


Ore production eree Te Ter - 1,056, 27 i 655,759 

Mining, smeiting. royaities, &c..... . $527,984 22,066 

RE oon estate argaiiceds Gio 528,287 07,728 

Surplus ....... sce Sikes. desta A 23,223 
*[ncrease. 


* . . 

GRANBY CONSOLIDATED.—Granby Consolidated 
produced 21,511,747 pounds of copper last year, as com- 
pared with 22,682,001 pounds in 1912. Precious metals 
values approximated 225,000 ounces of silver and 50,000 
ounces of gold. Copper production during the past four 
years has been as follows (pounds) : 

1915. 1912. 1911. 1910. 


January. . 1,792,245 1,607,558 1,758,518 2,077,985 


February 1,779,212 1,773,496 1,663,500 1,958,204 
March ..... 1,067,962 1,582,975 1,988,541 2,059,257 
April . -+.-++ 1,857,452 1,941,797 1,825,840 1,915,475 
May .... .. L782,570 1,934,460 1,238,523 1,866,025 











PME wcdauseues 1,783,794 1,888,400 858,733 1,677,257 
SO seses +++e+ 1,664,102 1,802,753 1,228,646 1,671,000 
August ...... -. 1,847,544 1,970,388 ecues 1,430,315 
September ..... 1,824,659 2,083,118 Meenas 1,120,732 
Oeteber ..cccce - 1,718,258 2,018,424 ©, sence 1,184,2°4 
November ..... 1,888,767 1,852,896 Pianke 1,410,261 
December ..... 1,605,382 1,945,738 438,893 1,645,615 
WOE waeisininins 21,511,747 22,682,001 11,000,599 20,017,048 


*Strike 

Based on an estimated cost of 10% cents per pound 
after crediting gold and silver values, and an average 
gross selling price of 154, cents, Granby last year earned 
about $7.17 per share on its 150,000 shares, Quarterly 
dividends at the rate of $6 per annum were paid. With 
the Hidden Creek smelter in operation the company's 
earnings should be materially increased, as a cost of 
at least 9 cents a pound is in anticipation. 


- * . 
HOLLINGER.—The Hollinger Gold Mines, Limited, 
reports gross profits tor the four weeks ended Dec. +11 
last of $114,250. The financial statement as of Dec. ‘1 


last shows: Profits, Jan. 1 to Dec. 31, 15, $1,628,115 
surplus, Dec. 31, 1912, $351,802; total, $1,079,015; less 
dividends, $1,170,000, leaving surplus Dec. 51 last, S$S0),- 
915. During the four weeks’ period the expenditure for 
plant amounted to $6,998, while the working cost 
amounted to $72,511. The costs show an iacrease due 
to the addition of 68 cents a ton to cover ceriain general 
charges which had to be absorbed, this being the final 
period of the year. The average value of all ore hoisted 
was $15.60, The mill ran 96 per cent. of the possibie 
running time and treated 12,657 tons, of which 485 tous 
were treated for the Acme Gold Mines, Limited. The 
average value of Hollinger ore treated was $16 a ton. 





The approximate extraction was 96.3 per cent. 
ees 

MOHAWK MINING COMPANY.—Treasurer Stanton 
says: ** Owing to the continued hesitation of men toe re- 
sume work and the slowness with which the mine cau 
obtain competent labor through importation, the WU! 
rectors of the Mohawk Mining Company have deemed 
it wise to defer the dividend usually paid in February 
Work at the mine is confined to keeping the workings 
clear of water and hoisting rock previously broker 
The working force is about one-third of the normal 
number ot operatives, One head is running at the mill, 
and it is believed that steady progress wil! be made 
until normal production is regained. Similar conditions 
obtain at the Wolverine mine.” 

. * * 

NORTH BUTTE MINING.—The North Butte Mining 
Company reports for the quarter ended Dec. 51, 1915, 
7,498,889 pounds of copper, 457,221 ounces of silver. and 
411 ounces of gold. The balance sheet as of Dee. 51, 
19th, follows: 














ASSETS 
19158. 1912. 1911. 1910. 
Mining prop. ..$8,759,841 $7,976,171 $7,489,175 $7,281,187 
Invest. acc’t... 9,600 9,690 9,600 102,255 
Cash & cop.... 2,176,694 1,601,912 222, 
Ace’ts receiv... 5,434 15,298 326,776 252,727 
Sup. at mine.. 56,026 47,215 48,138 46,889 
Total .. $11,007,517 $9,553,711 $8,118,306 $7,952,340 
LIABILITIES. 
Capital stock...$6,450,000 $6,150,000 $6,150,000 $6,150,000 
Divs. uncl’d... 1,041 2,426 2,449 2,061 
Acc’ts pay..... 146,877 600,506 138,797 23,077 
Arv. on met.... 886,917 ae 
Unp’d treat. 
charges ...... 251,562  ..... s6stes ake 
Surplus ....... 3,271,118 2,800,779 1,827,060 1,677,202 
Total ......$11,007,517 $9,553,711 $8,118,306 $7,952,240 
* > > 


OLD DOMINION.—The annual report of the Old De- 
minion Company of Maine, the first report to be issued 
by any of the mining companies covering 1913 opera- 
tions, shows net income of $1,489,152, or $5.07 per share 
on its 295,353 shares outstanding, compared with $1,130, - 
234 net income for previous year. The income account 
for the 1913 calendar year we compare as follows: 


1915. 1912, 1911. 1910. 
Div. on stock 
OWNER. oc occces. $1,469,060 $1,159,245 $465,735 $465,735 
DORNORE cnccesdcs 27,495 28,103 27,475 25,648 
OE: « chassasuane 1,496,555 1,187,346 493,210 491,385 
Less: 
Boston exp. and 
SE. fakcsecivs 7,405 7,1lz 7,222 6,374 
Net incoeme...... 1,489,152 1,180,234 485,988 484,508 
Dividends paid... 1,466,765 1,173,223 439,867 439,867 
CI as: piweea 22,587 7,011 46,121 44,641 
Previous surplus. 169,080 162,069 115,948 71,307 
Total surplus..... 191,463 169,080 162,069 115,948 
BALANCE SHEET. 
Assets: 


Stock in other 


companies ....*$6,983,825 $6,983,825 $6,981,125 $6,981,125 





GU dcccucsaakes 22,728 26,986 46,752 27,41 
Securities purch, 48,400 i ee ee ee 


Special loan acc. 470,714 443,694 465,317 433,607 





Cee 7,525,663 $7,502,905 $7,493,194 $7,447,072 
Liabilities : 
Capital stock..... 7,353,825 7,333,825 7,331,125 7,331,125 
Unpaid dividends. a ° ‘deenee “"Sdaewe ~—weeese 
Surplus ......... 191,468 169,080 162,069 115,948 





GE scasriaanl $7,525,668 $7,502,905 $7,493,194 $7,447,07: 

*155,553 shares Old Dominion Copper Mining and 
Smelting Company of New Jersey stock, and 23,000 
United Globe Mines stock. At the annual meeting held 
at Portland, Me., Directors were re-elected. 

* ef 

RAY CONSOLIDATED.—December output was 5,232,- 
167 pounds, compared with 4,900,994 pounds in Novem- 
ber. Comparison follows: 


1913. 1912. 1911 
First six months......25,772,000 16,075,017 2,463,153 
BO ccvisvaes coscesecece GARE CED 3,105,165 1,778,025 
AUSUSE ..cccccccceeess 4,401,566 3,055,490 1,929,561 
September .....e0+...- 4,470,551 8,135,163 1,944,989 
October .....cccccees+s 4,871,566 3,582,900 2,173,487 
November ....+0...... 4,900,904 8,370,000 2,600,000 
DWOCeMMSP 2. ccccccccces 5,232,167 3,830,000 2,271,000 
Total twelve months...53,745,934 36,153,735 15,160,215 
*- et « 


TONOPAH.—Ore shipments for the week ended Jan. 
22 totaled 10,429 tons, valued at $255,220, compared with 
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10,297 tons, valued at $252,450, the previous week. The Name. Market. Sales. High. Low. Last. Name. Marke ch. Low. Last. 
individual shippers last week, figured in tons, were: errr ere Boston 3,050 12 12% Union Cl Sait Lal OOO 4 01 "1 
Tonopah Belmont, 3,300; Tonopah Mining, 2,700; Ex- Elkton ...... Colorado Springs 8,100 Union Cop 1 ‘ 4 3 
tension, 1,050; West End, 1,025; Montana, 1,095; Mac- Me POA bccicdcs Colo, Springs 650 2 U. S. Smelt. & Re n yA y 42g 
Namara, 459; Jim Butler, 500; Merger, 150; North Star, FLORENCE G..... Boston C, S00 U. 8. Si & R ) s 4s 
50, and Midway, 50. First National....Boston Curb 4,230 United V« i 
es Foley-O’Brien ...Toronto Mine UO Utah Apex....... Bost 2,000 214 14 ='4 
UTAH COPPER.—Output for December was 10,624,- WING 5g: a:cin circ sasdael Boston 466 Utah Cen. P af b ) 4 wy % 
790 pounds, compared with 11,121,058 pounds in Novem- GERMANY ...... Boston Curb 10 og ae Salt Lake KK) Ky hy Ne 
ber. Comparison follows: Goldfield Ore..... Boston Curb 2 Utah Copp. - Bost ’ 4 why nih 
1913. 1912. 1911, 1910. Goldfield Con....Boston Curd BAD Utah Metals, , iS 
First 6 months 55,669,969 53,307,379 45,766,521 43,738,341 Gold Dollar..Colorado Springs 1,000.06 06 VICTORIA , 4 2 3 
; rrr eeree 9,849,043 11,160,03 7,555,407 8,677,851 _._ . See PRRs Toronto Mine 11,500 021g Victoria Con. Salt ike wo 41 «40 11g 
August ....... 10,620,981 11,841,044 9,010,669 7,440,035 ROE canscanedevcadses Zoston) 5,978 8514 Vindicator ..Colorado Sx s wo LR 81 SZ 
September .... 11,817,428 6,965,144 9,285,381 7,077,055 Granite Bi-Metal.....St. Louis 10) 2 U2h2 WEST END CON.Bostk ) 1-16 141-16 
October ...... 10,236,675 2,128,792 8,660,729 Great Northern....‘Toronts M. 23,000 10% 1” Wettlaufer . oronto M W) 7 7 on 
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ST ixnvecdidieuwiaveanaas wns 1,312 865 his restoration and resumption of work as long as 

L a b O FP a lated furnace workers on -_ he can in order that his pension may be continued. 

ai parca tane isa. 637 607 A lump sum payment does away with this induce- 

— —==> It is a regrettable but incontestable fact that | ment and stimulates the laborer to resume work as 


Italian Experience 
With Compensation 


It Has Resulted in Extraordinary Increases 
in the Number of Accidents and in Sys- 
tematic Exploitation of Employers 

By HAROLD G. VILLARD 
Just as in the case of France, the year 
marked also the introduction of a system of com- 
pulsory workmen’s accident insurance in Italy. Pre- 
vious to that time the rules of the civil code pre- 
vailed, and laborers injured in the course of their 
case 


The 


1893 


employment could recover damages only in 
negligence could be imputed to the employer. 
Italian law covers, broadly speaking, all indus- 
trial accidents, those resulting from the use of 
machinery in agricultura! pursuits, and accidents 
incurred in transportation, navigation, and the deep 
sea fisheries. A proposition is now before the 
Italian Parliament looking to the inclusion of all 


agricultural accidents; and, in all probability, the 
statute will be extended accordingly before very 
long. 


The Italian law provides that in the event of 
the victim’s death his immediate family shall re- 
ceive a lump sum payment equal to five times his 
customary annual wages Where disability re- 
sults, the indemnity may not exceed one-half the 
usual daily wages, except in cases involving perma- 
nent total or permanent partial disability. The 
maximum indemnity then granted is six times the 
annua! salary and not less than $600 as a mini- 
mum. The employer is responsible for the cost of 
medical treatment and medicines given at the time 
of the accident, but for no further medical ex- 
penses. 

THE EMPLOYER'S CHOICE 

Entire freedom of choice as to the method of in- 
surance is allowed the employer. He may carry 
his own risks if he so prefers, (provided he makes 
the deposit required by law,) may join a mutual 
society, or may obtain a policy either from an in- 
surance company er from a public insurance insti- 
tution, known as the National Accident Insurance 
Fund. 

All accidents incurred are reported thus 

EXCESSIVE ACCIDENT RATES 








Permanent 
Total Temporary Disability 

Year Acci. Disabil'y Partial Total Deaths Unk ao 

1901 cose 63,680 59,497 = 2, 160526 

BEB... ccvccs 63,259 59,957 2,368 39 O65 
a 74,506 65,680 3,808 33 526 4,519 
1904... ..... 114,518 99,880 5.868 is es | 10,208 
1905 ....... 161,980 119,908 4,382 i” 86S 26,620 
1906. ....... 141,797 5,854 ) S27 47.) 

1907 wove 228,825 219,005 8,945 21 je 

1908 227,768 219,075 7,912 24 rer) 

ACCIDENTS PER 1,000 INSULLLD 

Permanent 

Total Temporary Disability 
Year Accidents Disability Partial Totai Deaths 
BOGE... ccccces . 99.35 4.24 4.21 0.08 0.83 
BGSB. . cccacecs . 87.51 S2.4U 3.96 0.065 0.70 
BBEB.. .ccccccec.> 0.26 S64 5.028 0.04 0.69 
BOOS... .ccccccess 133.52 126.84 405 0.02 v.71 
1905... .200-0-- 162.88 155.78 0.02 0.72 
1906. .......... 176.26 1th. ts 0.01 0.63 
reer . 186.61 178.69 7.28 0.02 0.62 
1908 . -168.01 161.59 O64 0.02 0.58 


The striking fact to be observed in the foregoing 
table is the extraordinary gain in the number of 
accidents reported as compensated. Between 1902 
and 1908 they nearly quadrupled in number, and 
were almost twice as numerous relatively. Of the 
168,000 increase in the number of accidents report- 
ed, 160,000 were less severe accidents, or those en- 
tailing only temporary disabilities. In most Euro- 
pean countries accidents reported in any given year 
run less than 100 per 1,000 insured workmen, while in 
Italy they have averaged over 170 per 1,000 since 
1906. This is all the more astonishing for the 
reason that in Italy not all accidents, but only those 
resulting in disabilities in excess of five days, have 
to be compensated. All others can be ignored. It 
is doubtful whether the Italian figures include all 
accidents incurred. The higher rate of lesser acci- 
dents met with in Italy is not to be attributed to 
industrial employments being more dangerous than 
elsewhere, but to improper practices on the part of 
the injured. 

EXPLOITING OF EMPLOYERS 

The systematic exploitation of employers is far 
better organized and brought to greater perfection 
than in other countries. The following two con- 


crete examples succinctly illustrate this: 
MINING COMPANY, ISLAND OF ELBA. 
No. Workmen No. Accidents 
Year Employed Claimed For. 
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loud and universal complaint of the dishonest prac- 
tices of Italian laborers is made in all countries 
with a compulsory system of accident insurance. 
In every quarter they are given a bad name. The 
Swiss accuse them of claiming compensation for 
self-inflicted wounds. In Germany they are as- 
sailed for putting in claims for fictitious accidents 
and injuries, and then departing promptly for their 
homes, whereby medical treatment and control is 
avoided and exposure made exceedingly difficult or 
impossible. In France they are charged with re- 
sorting to every possible trick in their efforts to 
obtain indemnities. An Italian workman in receipt 
of a pension from a foreign Government for in- 
juries received while working abroad never gets 
better, and his neighbors one and all stand ready 


to attest the fact. Even where such a pension re- | 


cipent has died, another wil! often try to step into 
the dead man’s shoes, as it were, so that the pay- 
ment of the indemnity will be continued. 


iLL REPUTE OF ITALIAN LABOR 

If such be the reputation of the Italian day la- 
borer abroad, it would be surprising if he stood in 
better repute in his own land. As a matter of fact, 
he seems just as ready to cheat and deceive his 
home employer as is the one who engages his ser- 
vices abroad. The extraordinarily high rate of ac- 
cidents reported is unquestionably due largely to 
fraudulent practices on the part of the workmen. 
In all the principal Italian cities simulation of ac- 
cidents is very extensive and often is systematically 
taught. For example, workmen are instructed how 
to feign nervous troubles, and, if nothing else can 
be thought of, that a muscular strain of some sort 
can always be alleged as the result of an accident. 

The same is true of ailments like lumbago, for 
which a pretended injury during working hours is 
made responsible whenever possible. Every known 
device is made use of to palm off all sorts of physi- 
cal troubles as the consequences of occupational ac- 
cidents. Conditions are so bad in some employ- 
ments that private insurers decline to insure risks 
in them at any price. This naturally throws the 
business to the national fund, on account of its 
being obliged by law to accept all insurance of- 
fered. The worst risks of ali are the longshore- 
men or stevedores of Leghorn, where a rate of 3 
per cent. per annum is charged. 

While practices like those just described are not 
to be excused, it must in all fairness be said that 
the Italian accident insurance law itself is in a 
large measure responsible for the widespread ex- 
tent thereof. The statute is so drawn as to play 
directly into the hands of those who seek to ex- 
ploit the workmen and to lead them into evil ways. 
Consider what happens when an accident occurs: 
The victim is usually an illiterate laborer, ignorant 
of his rights and accustomed to being preyed upon 
by his padrone and others. The law requires the 
employer to attend to the first dressing of the 
wounds, and to furnish the preliminary urgent med- 
icaments only. After that has been done, he is not 
called upon to give or pay for any further medical 
treatment. The injured man must either turn to a 
charity doctor or apply at a dispensary for relief. 
Abandoned, as it were, and with no one to anthori- 
tatively direct the proper medical treatment, the 
disabled workman is tempted to prolong his period 
of idleness as long as possible. From his employer 
he receives one-half his customary wages and often- 
times, in addition, an outside sickness benefit of 
some sort. He, therefore, generally loses little of 
his usual wages by abstaining from prompt resump- 
tien of work. In order to obtain the maximum in- 
demnity he purposely exaggerates the extent of his 
injuries and declines any treatment that would re- 
sult in a reduction of his hurts. 


SOME IMPERFECTIONS 

As has been mentioned before, the Italian law 
provides half salary or pension payments for the 
minor accidents involving temporary disability and 
lump sum payments for those resulting in perma- 
nent disability. This is just contrary to what the 
most clear-sighted officials and many employers in 
Germany are advocating as the best system, name- 
ly, pensions for all cases of permanent serious dis- 
ability and lump sum payments for all others. A 
permanently incapacitated workman receiving a 
lump sum payment must become more or less an 
object of poor relief if that fund should by any 
chance be lost or wasted. It is far better, there- 
fore, that he should receive a permanent pension 
and thus be provided for always instead of only for 
a brief period. On the other hand, an employe 
suffering from an injury of a temporary nature 
neeis to be tided over until he is able to resume his 
customary occupation. If a pension be granted in 
such cases, the victim has a direct incentive to delay 





soon as possible, for he has nothing to gain if he 
protracts his period of idleness more than is neces- 
sary. The Italian method for settling indemnities 
in workingmen’s accident cases is, therefore, just 
the reverse of the correct practice and is eminently 
adapted to call shamming and other abuses into ex- 
istence. 


MALINGERING 

Just as in Germany, there is loud complaint tn 
Italy about injured workmen refusing to undergo 
necessary medical treatment. But the attitude of 
the vicious element in the working classes in the 
two countries is not quite the same. The German 
malingerer is unwilling to follow his physician’s 
advice because he wishes to obtain the highest 
maximum pension, with which a lessening of his 
disabilities would interfere. Once his pension is 
granted, his chief aim becomes to retain it undi- 
minished in amount. At all times and at every 
stage, therefore, he proves a refractory patient. 
With the Italian, however, the case is slightly dif- 
ferent. He, too, is actuated by the hope of secur 
ing the largest possible indemnity after an acci- 
dent, and like his Teutonic confrere, declines to 
undergo the medical or surgical treatment his 
condition calls for out of fear that it will result 
in a reduction in the compensation to be granted 
him. As soon as that is definitely fixed, however, 
under the Italian system of lump sum payments, 
his attitude undergoes a wonderful change. From 
that time on, he becomes the most docile of patients, 
implicitly obeys his doctor's orders, and is most 
anxious to secure the proper treatment. This 
proves again how important it is to make paro- 
mount the matter of healing in workingmen’s acci- 
dent cases and to relegate the question of a money 
indemnity to a subsidiary position. So long as this 
latter is undecided or can be affected, the workmen 
are only too prone to work against their own best 
interests by resisting or refusing the proper medi- 
cal treatment. 





Coal Mine Fatalities in November 
According to reports received by the United States 
Bureau of Mines from State Mine Inspectors, there were 
195 men killed in and about the coal mines in the United 
States during November, 191%, as compared with 187 
during the same month of 1912. In making comparisons 
with 1912, however, it should be borne in mind that re- 
ports for 1915 have not been received from California, 
Georgia, and Oregon, States in which there is no in- 
spection service. Kentucky is not included in November, 
as the operators are allowed sixty days by law to report 
accidents to the State Inspector. An explosion on Nov 
18 at Acton mine No. 2, Acton, Ala., resulted in the death 
of twenty-four men. 
FATALITIES AT COAL MINES DURING THE FIRST 
ELEVEN MONTHS OF 1912 AND 1913. 





1912. 1915. 
January ivetangd dase was cun se Tee 214 
DUO ib0 cds cuasceccecseveesdan’ Ee 200 
March ... ECO ye ere ree 360 1m 
peer ere ecccceseccoscososs OF 278 
ED Ken piedaacembesesasaces erere 150 199 
June Se bhesbendbeeisacecadevsesee | aw 181 
[_ zee ghaebecsenctsovcteapakt 193 178 
August pavngateeskens sAeeCReee - 21 232 
September ....... Perry Reree ss 175 166 
GE sive kc nto as 06sec cestdencan Te 44 
NE kak ckancieveves 66aseens) Se 196 

2,195 2,493 


The total fatalities during the first eleven months uf 
1913 were 2,493, as compared with 2,195 for the same 
period in 1912, as shown in the accompanying table. De- 
ducting the 55 fatalities that are charged to the above- 
named States for the first eleven months of 1912, for 
which there are no comparable figures for 1913, the 
figures become 2,493 fatalities for the first eleven months 
of 1913 and 2,140 fatalities for the corresponding months 
of 1912. The actual increase in fatalities during the 
first eleven months of the year is 353. 





The Human Tides 
The United States Department of Labor publishes the 
following statistics of immigration: 


Fiseal year ended June 30, 1915. July to December, 1918, 
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Month. 
Immigrant 
aliens admitted 
Immigrant 
aliens admitted. 
in population 





tion and emigra 
S tion movement. 


+ Net change 
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© 
= 
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July.... 783,101 24,673 47,656 138,244 2 of 
August.. 82,377 25,725 126,180 23,242 + 93,560 
Sept..... 105,611 23,728 + 85,179 136,247 19,241 +118,788 
October. 108,300 27,153 +- 79,302 134,140 26,998 + 98,458 
Novemb’r94,739 41,444 +. 37,960 104,671 27,632 + 63,060 
Decem.. 76,315 45,048 + 11,763 95,387 30,243 + 50,114 
January. 46,441 29,730 — 1,800 pete aane reel 
Febru’y 59,156 15,253 + 41,236 eens eens 

March... 96,958 15,044 + 90,374 atv eves 


4 
+ + Net change in 


on 
a 


April ..136,371 18,331 +-129,658 eres eees 


May... .137,262 19,131 +102,345 cece sees 
June... .176,261 22,930 +140,271 cece eee 





Total. 1,197,392 308,198 +4815,308 734,869 153,790 +515,580 
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° S s tion of fertilizers, farming implements, and other | Dividends, appropriations, 4 ),062 304,197 
l ti li ti es commodities into the territory. ne ari genio gaa = Loe 
Aside from establishing a model farm six miles | gurpius i ae * 
— from Bangor, the company had organized an as- | Previous surplus ..sesseseseeeces 274 59,645 
- » sociation for selling produce. No house deliveries _— surplus asda éeessanae 258,598 
The Electric Line were made in the handling of the trolley express appa wai. tht rere ae 
service, but ample facilities were given to farmers | pany increased in 191 $8 $13,415,400, 
and the Farmers along the line in the collection and distribution of | The increase represents aloe of the 
freight from the track. The company’s model | debenture bonds of seri which there 
ce farm was being conducted with the co-operation of eee a ce ete ~ 
New England Trolley Officials Confer on the the University of Maine. Closing, Mr. Graham ioe ee protests ry was: a ent Fg 
Development of Rural Service in Relation | pointed out the possibilities in the way of stock | issue of April 1, 1913, to record of Feb. 
to Agriculture raising provided adequate fencing was installed on ae ae ae aer == ~~ hang —— 
The regular monthly meeting of the Massa- the farms. . : holders held Dec. 17, 1913 ) increase the 
chusetts Street Railway Association on Jan. 14 TROLLEY EXPRESS IN NEW ENGLAND authorized capital sto m $15,000,000 
was devoted to addresses upon the relation of the , Mr. Kingsley stated that since 1906 about —- = oo ee ee eee 
street railway to agriculture, the principal speak- miles of electric railway lines had been provided ios ‘i TOT ee malta 
ers being Messrs. R. W. Perkins, President Shore | With sooliey ee ne oe eastern New Eng- Per icy pce sn. Oe ee 
Line Electric Railway, Norwich, Conn.; John R. land. _ These facilities were now available in 181 it Abininae SAMA: Ten. 3 oe 
Graham, President Bangor Railway and Electric | ™Unicipalities. He described the development Of | ones over same period 

Company, Bangor, Me.; G. C. White of the strawberry culture at Dighton, Mass., which had : d es - 
resulted from the increase of electric express facili- HUDSON & MANHAT" COMPANY. 
i ten 


Office of Markets, United States Department of 
Agriculture, Washington, D. C.; B. E. Kingsley of 
the Bay State Street Railway, Boston, Mass., and 
Harry B. Ivers, General Manager Cumberland 
County Power and Light Company, Portland, 
Me. 

Mr. Perkins maintained that the transportation 
companies should take a more prominent part in 
the re-population of rural New England, and gave 
numerous statistics of the agricultural develop- 
ment of Connecticut tending to show the possibili- 
ties of its soil as compared with other parts of the 
world. He stated that on the Shore Line system 
a farm bureau had been established in which were 
maintained lists of all farms and other real estate 
on the markets. The employes of the company 
had in a number of cases joined local granges to 
come closer to the farmers, and an active co-opera- 
tive movement was under way along the lines 
found successful by the Government. The company 
operated about 240 miles of track in Connecticut 
and Rhode Island, and was seeking in every feasi- 
ble way to develop its territory and encourage 
first-class farming methods. Instead of establish- 
ing and maintaining a model farm of its own, the 
company favored helping the local farmers to se- 
cure the best results on their own properties. 
Demonstrations were therefore made on the farms 
themselves, the work being done by the farmers 
under expert guidance. In this way the tempta- 
tions to do too much on a grand scale common to 
corporate farms were avoided. 


COMING CO-OPERATION 

Mr. Perkins said that the farmer must be con- 
vinced that the railway man was in earnest and 
that the farmer must be enabled to realize actual 
money as a result of the co-operation in order to 
insure success. The feeling that New England 
farmers could not compete with those in the West 
in beef raising must be overcome by acquainting 
the farmer with the changed conditions now pre- 
vailing in the West as a result of the occupation 
of that territory and the passing of the public cat- 
tle range. The speaker contended that alfalfa 
could be raised in Connecticut as well as in the 
West, and pointed out that its yield of corn per 
acre about equaled that of Iowa. He outlined the 
benefits of co-operation in selling products among 
the citrus growers of California, the peach growers 
of Georgia, the apple raisers of Oregon, and the 
early vegetable raisers of Texas, and in closing 
emphasized the fact that $6,000,000,000 worth of 
farm products were annually raised in the United 
States. These products were sold to the ultimate 
consumer for $13,000,000,000, and it was the hope 
of the electric railway man interested in develop- 
ing his service to reduce in some way this huge gap 
between the producer and consumer through eco- 
nomical transportation and closer co-operation with 
the farmer, cutting the cost to the consumer and 
helping the farmer to receive more for his prod- 
ucts. 

Mr. Graham described the development of traf- 
fic on the Bangor-Charleston line of the Bangor 
Railway and Electric Company, a branch of the 
system twenty-five miles long, which served a 
rural territory with a population of about 2,500. 
Before the speaker took hold of this line it was 
highly unprofitable. The gross receipts on the line 
were about $32,000 per year, and a radical step 
toward increasing traffic was taken about six 
years ago, when the electric freight rates on pota- 
toes and cord-wood, the chief products of the ter- 
ritory through which the line passes, were cut in 
half. This reduction was advertised widely and 
greatly facilitated building up the territory served. 
The traffic in potatoes increased from eighty-one 
carloads in 1907 to 438 carloads in 1913, and it was 
expected that 600 carloads would be hauled this year. 
The receipts had increased to $65,000 per year. No 
reduction was made on supplies shipped to the 
farms over this line, and the company gained a 
large amount of business through the transporta- 





ties. Attempts on the part of the farmers 
to ship these berries to the Boston market by steam 
railroad were unsatisfactory. On account of the 
slow service the quality of the berries was im- 
paired and the farmer realized but 3 cents to 8 
cents per quart. Refrigeration cars were tried, 
but the cost of icing destroyed the extra compen- 
sation, and the industry languished until, by the 
introduction of electric express service with cars 
having open bulkheads, it was revived again. When 
the service was extended to Neponset in 1912, 4,000 
crates of berries were shipped into the Boston 
market, and last year over 10,000 crates were 
handled with the through service to the heart of 
Boston. The Bay State Street Railway express 
cars enabled fruit picked late in the afternoon to 
be sold in Boston early the following morning at 
from 8 cents to 18 cents per quart. Other products 
of the garden had been developed as a result of this 
service.—Electric Railway Journal. 


PUBLIC UTILITIES NEWS 


CANTON ELECTRIC COMPANY.— 

















Month of December. 1913. 1912. Increase. 
Gross earnings ........ $45,985 $35,070 $10,915 
Net GCAPMINSS ..ccccccce 22,187 18,172 4,015 

Twelve months ended Dec. 31. 

Gross earnings .........418,643 347,248 71,395 
Net earnings ..........208,632 175,201 33,431 
* * * 

CHATTANOOGA RAILWAY & LIGHT.— 
1912. Increase. 
December gross.... $s 54 $4,924 
Net after taxe 38,369 1,235 
Twelve months 1,064,674 140,254 
met after taxes....<.. 430,058 57,245 


on 


CITIZENS TRACTION COMPANY.—The company 


reports for December; 1913. Increase, 
Gross earnings .........e00 cocsvceses $81,746 2,955 
Wet CGEMINEE 060+ cccesisscce eocecceros 11,691 1,346 
From July 1 to Dec. 31: 
GEOGM GAFMINGD o1ccsccccces coocsccccces 106,418 18,399 
Not earnings ....cccccccsces oc cccccces 60,785 51 
7-2. 8 


CLEVELAND, PAINESVILLE & EASTERN.—At the 
annual meeting of the Cleveland, Painesville & Eastern 
Railroad Company all former Directors and officers 
were re-elected. The income account of the company 
shows earnings of 21% per cent. for 1913 on the $2,500,000 
of capital stock. The income account compares: 





1913. 1912. Increase. 

CAPORS GRETUINES 2 cccccsicccses 3 $402,188 $23,745 

Operating expenses ........-- 205,226 4,509 

Net earnings ......... cooscece 216,187 196,962 19,225 

Interest and taxeS........... 152,246 138,786 13,459 

CC eee eee i, D41 58,175 5,766 
7 . * 


CONSOLIDATED GAS COMPANY, (New York).— 
Reports for the year ended Dec. 31 last: 


1913. Increase. 
CRE GORTIBED od 6.5:0.0:0:0:0 6000800008 $1,501,100 *$108,483 
Surp. earn. Astoria Let., Ht. & Pr. 403,518 59,018 
Int. from Astoria Let., Ht. & Pr.. 696,861 21,750 
Total gas earnings .......... esee 2,601,479 *27,709 
Other incOME .....ccccccccccccees F,N22,520 146,390 
Total income ..... eercccccccccscs 8,125,805 118,681 
Interest charges ......cceccceccess 887,856 408,421 
Balance for dividendS.......eces. 7,235,949 *289,740 
Dividends paid 6 per cent........ 5,988,990 — ....... 
eee eee ccccccocece 1,246,959 *289,740 


*Decrease. 

The decrease in the amount of surplus as compared 
with 1912, the report states, is almost entirely due to 
the reduction in the amount of dividends received on the 
capital stock of the New York Mutual Gas Light Com- 
pany, owned by the Consolidated company. 

*- * 

CONSUMERS’ POWER COMPANY, (Maine).—Re- 
ports for December and 12 months: 

Per Cent. Twelve Per Cent. 
December. Increase. Months. Increase. 





Gross earnings.$325,027.67 4.88  $3,155,214.08 3.72 

Net earnings... 189,310.60 43.06 1,718,290.25 19.63 

Net profits..... 77,782.45 21.00 710,726.37 9.17 

Balance .. P 50,282.45 20.34 392,226.37 2.95 
*Decrease. 


* > . 
DETROIT EDISON.—The company, including all con- 
stituent companies, reports for the year ended Dec. 31 


last as follows: 
1913. Increase. 


I NON oa disdpeemensune cane $5,546,587 $1,160,972 
Operating exp., taxes, chgs., &c.... 3,222,226 695,046 
Net earnings ........000. cccccccccs Syben GOL 465,926 
Interest ...... 695,701 *17,224 
Balance .... - 1,628,660 483,150 








—Reports to the New Yor 
months ended Nov. 30, 1 
Gross sae 
Net after taxes... 
Balance 





KEYSTONE TELE! 
pany for the year ends I 











lows: 
Gross sceeeses $1 
Bree STOLE occescce 19 
From the net profit t 
depreciation and reser 
000 for bond discount 
dends, leaving a balance 
profit and loss surplus 
LAKE SHORE ELE 
of the company retiring 
elected. The incor 
31, 1913, was as follows 
1 
Gross earnings $1 
Operating expenses 
Net earn 
LEHIGH VALLEY TI! 
December gross...... 
Net after operation . 
12 months gross... 1 
Net after operation . 
e*# 8 


LOUISVILLE RAILWA 


December gross ........4 21 
Net after taxes.... 127,07 
Twelve months gross ) 

Net after taxes..... 1,377 








MANHATTAN TRANSIT 
tive Committee of the M 





secured an extension of 
Jan. 30, the date on whi 
Feb. 27. The committee 


court order compelling a 
the company, as well as t 
Light and Power Comp 
the company. It is a 
pointed the Empire Trt 
the trust company prof 
capacity. 





MASSACHUSETTS ELECTI 
ports for the quarter en ae 


1913 1912 

Gross ..... $2,233,491 $2,178,72 
BME: asueqian 601,763 620,494 
Six months ending Dec. %1, 191 

1913 1912 


Gross earn. .$5,167,496  $5,00) 
Net earn.. 1,787,901 





MT. WHITNEY POWER & ELEC 


the year ended Dec, 31, 1915, as f 
Gross earnings e..-«....$52' 
Net earnings ..-+++6.+. 5 
Surplus . 176,495 
. oa * 
MUNCIE ELECTRIC LIGH’ 
Month of December. 
Gross earnings ...... 
Net earnings i hibid dckelb 
Twelve months ended De 
Gross earnings Pare 








Net earnings .......-. .- 194,477 
> e + 
NORTHERN OHIO TRACTI 
191 
TOG, BTOGE scccvccsccecess G20 7 
Surplus after charges.... 54,80 
Twelve months’ gross S84 fF 
DOME, W660.002600ceesdeee 1 ) 
Surplus after charges... 7035, 
* * 


PACIFIC TELEPHONE 
company reports to the >} 
the ten months ended Oct 
Gross earnings ......-. 

Net earnings ..... ree 
Total INCOME eecceooscccces 
Balance reer r 
Dividends ..... $006 06.0608 
Balance ...... ecccccaces 


PORTLAND RAILWAY, LI 


December gross ....... St i 
Net after taxes........ 331,604 
Surplus after charges... 

Twelve months’ gross.. .6 
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Net after taxes......... 8,425,452 Name. Market. Sales. High. Low. Last. Name. Market. Saies. High. Low. Last. 
Surplus after charges. .1,416,5.1 1,552,408 Chicago Rys., Ser. 2...Chicago 7,065 34 30% 354% N. O. Ry. & L. 444s...New Or. $40,000 84 82% 83% 
* Decrease, Chicago F Ser. 3...Chicago 260) 81g 7% 8% Norfolk Ry. & Light....Balt. 72 24% 24% 24% 
i a ae Chicago Ser. 4...Chicago oO 3M 2% 3% Norfolk Ry. & Light 5s..Balt. $6,000 98 98 OS 
ROCKFORD ELECTRIC COMPANY.—Month of De- Chicago Rys. Ist 5s...... Balt. $2,000 9915 99% 99% Nor, Cal. Power....San Fran. 195 27% 26 27%. 
cember Chicago Rys. Ist 5s...Chicago $37,000 99% 99 99 Nor. Cal. Power con. 5s.San F. $11,000 8214 82144 &2ly 
1913. 1912. Increase Chicago Rys. 5s, B...Chicago $42,000 815, 807, 81% Nor. Ohio T. & L....Cleveland 3 63 52 65 
Gross earnings.......... at $50,786 $43,912 $6, STS Chicago Tel. 5s........ Chicago $6,000 100% 100% 100%, Nor. Ohio T. & L, pf.Cleveland 169 9914 9914 9914 
Net earnings < 50,262 24,073 6.189 Cinecin. Edison 5s...... Cincin. $5,000 954 51 9514 North Texas Elec...... Buston 5 105 105 105 
Twelve months ended Dec. 31: Cincinn, Gas & Elec....Cincin. 294 75% re) North Texas Elec. pf..Boston 1 96 96 06 
Gross earnings 164,669 417,518 47,251 C., N, & C. Lt. & Tr....Cincin. 23 8% & S545 OAKLAND A. & E..San Fran. 500 5% 
Net earnings ..... ey 202, 8265 42.409 Cincin. St. Ry...... Cincinnati 60 110 108 = 110 Oakland A, & E. 5s..San Fran. 83,000 70 693, GI 
ee: Cinein. Tek. <ccccacd Cincinnati 17 200 OM) 200 Oakland Transit 6s..San Fran. $4,000 104 104 104 
SCRANTON ELECTRIC COMPANY.— pi paecie --+++.Columbus 3 99% 98" Ocean Shore R. R...San Fran. 30 14 14 14 
Month of December ) 1913. 1912 — rvice pf... .( leveland 50 75's : otter a L.., H. & F --- Montreal 529 170 =16542 170 
Gross earnings. $102,644 $79,892 a Service pf. -. Columbus 514 75% «74! TO I AC ELEC - RY. os. r. $10,000 100" » 10044 100% 
Ne earnings... ....c..cees 68,957 50,998 ity Elec. Co is....San Fran. $9,000 84% 84 R4', Pacific Gas & E....S: 455 3 40 404, 
Twelve months ended Dec. 31 City & Sub. (Wash.) 5s..Balt. $10,000 100% 100% 100% Pacific Gas & E. 5s....San F. $23,000 5 86 865, 
Gross earnings. 082.766 808,071 129,695 Cleveland St. Ry....Cleveland 898 1051, 1051, 10514 Pacific Lighting pf..... San F 30 7 7 
Net earnings....... coos OTGG83 448,910 127,475 Columbia Gas & Elec. .Cincin. % 13% 12% 13% Pacific L. & P. 5s...... San F. $1,000 9214 92% 
ert nore my & Elec....Pitts. 3% 15 13%4 Pacific Tel. & Tel. pf...San F 160 8814 884 
wee sd aie anh =e a ‘ Columbia R.R. 5s......Wash. $1,000 1001, 1001, lon, Pacific Tel. & Tel. 5s...San F. $76,000 99% 98% 984, 
vee boeisay acy Peccggnt pbb ge lt Reports for Columbus G & F......Cincin. 2938 «51t, «40% «wg Penn. Water & Power.... Balt. 920 «669 
} I last, a. eieheaies Columbus G. & F.. ..Columbus SB IM OO Mw Penn. Water & P. is....Balt. $13,000 92% 
Total gross earr $8. 870.226 es ° Colurmbus G & F pf. .Cincin. 115 += 71 7 Penn Traffic ....Philadelphia 100 2 
Tots ' p ae pete sal 2 " 4 500,641 7 Columbus G. & F. pf..Colum. 178 7 People’s Gas ......... Chicago 2.065 12414 
ge oh ? org ll eee vane sane poms Columbus Ry. & Lt. .Columbus 10 » People’s Gas, ref. 5s...Chicago $34,000 997% 
- , atl ercercosseose 596.128 47.829 Columbus Ry. pf....Columbus 1s & People’s Pass, Ry. 4s...Phila. $1,000 86 
ars (iekkbaeas+< coveee = pomngar aaa Com. Edison .......... Chicago 561 1 S People’s Water 5s...... San F. $10,000 68% 
Depees ition and rent ei occas: 1,060,000 285,000 pe — wala” Cmtoage FIC.OO WOK, WG 101% Phila. CoO.....++:++++.+++.Phila B35 4314 
i aa dacs: © 723,566 os say | Con: Gas 5s.........Baltimore $1,000 105 105 105 Phila. Co. 5 p. c. pf...... Phila 5 42 
ie glace. a °15,620 Con. Gas 4%8.......Baltimore $2,000 93% 14% | Phila. Co. 6 p. c. cum. pf. Phila. 362. 45% 
enccalagrt ew pe 41.520 Con. hatte sinha aids Baltimore 438 108 15 1081, Phila. Co. con. 5s........ Phila. $47,000 8914 
Niealiecad: dbntiied Con. Power 418.....Baltimore $22,000 89% 8% | Phila. Electric....Philadelphia 3.499 26% 
Bal Gagueetigg hr wet 41,520 Con. Trac., N. J........Phila. 2008 bind ‘5%9 | Phila. Elec. 4s....Philadelphia $22,000 817% 
_ ance for _— . = Consumers’ Gas ......Toronto 12 178 17% «144% Phila. Elec. 4s, ($500)... Phila. $500 «8 
ee eee “ceo | Consumers’ Gas Ss....Chicago $7,000 100 100 100 Phila. Elec. 4s, small....Phila. $600 82 
Cumberland Power pf..Boston Ww Wi 5 vi Phila. Elec. 5s8........... Phila. $8,000 103 
— Cuyahoga Tel. 5s....Cleveland $1,000 85 So So Phila. Elec. 5s, small... .Phila. $900 102 
a DETROIT UNITED RY.Mont. o42 72 T2% Phila. Rapid Tran....... Phila, 19 
UNION ELECTRIC LIGHT & POWER.—The com- Detroit United Ry..... Toronto 45 i os Phila. Rapid Tran. ctfs. Phila : 19 
pany reports for tl ear ended Dee. 31 Detroit United 4s ..-Balt. $13,000 76 74, 6 Phila. Traction ........ Phila. 79 «683% 
1913 Increase Dominion Tel.........'‘Toronto 38 Ww we Portland RL, L. & P.Columbus 20 Baty 
Gross revenue . .$3,683,107 $46,950 Duluth-Sup. Trac......‘foronto 220 66 bibl Porto Rico Rys......Montreal 05 «GH 
Operating expenses ....... . 2,145,241 201,595 EAST ST. L. & SUB. 5s.St. L. $5,000 9514 VSuy Porto Rico Rys........ Toronto 214 «6453 
Net earnings ......+eeeeeees 1,537,866  *154,045 Edison Electric ........ Boston BOU tol 20044 Potomac Elec. con. 5s..Wash. $17,000 100 
Other INCOMES cccccccccccccccscscsccce  seees *27 005 Elec. Bond Deposit pf..... Col. 4 Gy thy Public Service occce steno 120 «80 
Total InCOME ....ccccccccccessrevccces 1,587,866 *182.510 Elec. & Peo. 4s...Uhiladelphia $21,000 84% Bolg Public Service pf...... Chicago 400 9D 
DRGNOR. oc cccdacesenecedcnnctscesecces 855, 106 12,178 Elec. & Peo. 4s, small...Phila. $1,300 S4% 0 Soy Public Service 5s...... Chicago $11,000 
Balance ...csccccccccccees 682,760 Equit. Illum. 5s......... Phila. $3,000 105% Way QUEBEC RY........Montreal 7,800 a 
BIRO co ciccccéviesseasiccecs ae MAIR. & CLARK T. 5s..Balt. $1,000 100% Loum, Quebec Ry.......-++-+. Toronto 1 1648 
Surplus ..ccccccccccccececccsncaceenes 682,70 rt. W. & W. V. T. 5s..Phila. $27,000 17m 18% Quebec Ry. 5s........Montreal$45,400  55',4 
*Decrease GA. RY. & ELEL, pf...Bost. 25 84 S4 RIO JAN. T., L. & P. 5s..Mon. $5,000 96 
J Gt. West. Power 5s..San Fr. $5,000 sO S144 ST. L. & SUB. gen. 5s..St. L. $6,000 8&2 
HARWOOD ELEC. Phila. $8,000 101% 101% 101%] S. F.. O. & S. J. con. 5s..8. FP. $5,000 74 
g EM SE, 22° Houston Light & P. 5Ss..N. O. $12,000 925, 9214 925% Ss. F., 0. & S. J. 24 5s...8. F. $5,000 8715 
Utilities Securities IJ. TRAC, pf.......Montreal 7 9214 92 9214 FE. Bo We Sie acnces Ss. F. $1,000 106 
Le Interstate Rys. 4 ..Phila. $24,000 60% 6o S. J. L. & P. 5s.....San Fran. $3,000 9814 
K. C. HOME TEL. 5s...St. L. $25,000 89% 89% 894% Shawinigan W. & P..Montreal 595 138714 
Transactions and range cf quotations for various Keystone Tel. ...Philadelphia 200 12% 12% 12% South Side El. 4%s.... Chicago $4,000 92 
Pllblic utilities securities on other than the New York Keystone Tel. pf........ Phila. S6t 56% «SS 55% South Yuba Water 6s..San F. $5,000 105 
markets last week were as follows: Keystone Tel. 5s........ Phila. $27,000 91% 90% O91 Spring Val. Water....San F. WwW 56 
Name Market. Sales. High. Low. Last Kinloch L. D. Tel. 5s St. Louis $1,000 89% 89% 89% Spring Val. W. g. m. 4s..S. F. $59,000 954g 
AM. CITIES.....New Orleans 59 36% 36 2614 Knox. Traction 5s..Baltimore $2,000 102% 102%, 102% TORONTO RY.......Montreal 2z1l 139% 
Am, Cities pf....New Orlean 30S OOH «AN, HSH, LAKE SHORE E. 2d pf.Clev. 200 20% 20 207% Toronto Ry....+++-+++- Yoronto 5H 130% 
Am. Cities 5-6s...New Orleans $17,000 98% 92'!, 93 Lehigh Val. Tran.......Phila. 665 20 19% 20 Twin City ...........Montreal 196 1US% 
Am. ©: of N. J....Phila 9 1lWZy Wwe Wht, Lehigh Valley Tran. pf. .Phila. 390 3 B34 33% Twim CM .cvscccccccs Yoronto 1,006 10D% 
Am. Gas & Elec. ds..... Phila. $5,000 85 My 860 Linco!a Gas & E....Columbus 63 31% 31% 31% UNION TRACTION..... Phila. 1465 46% 
Am. Gas & E. Ss, small. Phila. $1,200 854g & SONg Lit. Rock R. & E. 5s..New O. $5,000 101% 101% 101% United Co. of N. J...... Phila. 5 22455 
Am. Railways ....Philadelphia H 3% 0 Lit. Rock R. & E. 6s..New Or. $32,000 101% 100% 101 United Gas & Elec. 5s..San F. $1,000) 9D 
Am. Tye BOsccsa Philadelphia 50 102% 10242 Los Angeles G. & FE. 5s..San F. $1,000 90 oO 90 United Gas Imp........Phila. 66 86 
Am. Tel. & Tel.... -Boston &,787 124% Liiig Los Angeles Ry. 5s....San F. $4,000 103% 108% 108% United R. Rs. 4s....San Fran. $48,000 53 
Am. Tel. & Tel ...Chicagu 1235 «14 14 MACKAY COS ......Montreal GO 85% 84% 84% United Ry. & Elec..Baltimore 3,151 26% 
Am. Tel. & Tel. 4¢ -Bostons!: SU BU14 Mackay Cos .......... Toronto 1,269 8514 825%, 84% United Ry. & El. 1st 4s..Balt. $22,000 S84 
Am. T. & T. con. 4'4s..Bosto guy yur, Mackay Cos. pf......Montreal 141 7 ri) 70 United Ry. & El. inc. 4s..Balt. $17,000 64% 
Anacostia & P. Ss...Baltimore $6,000 98% U1 Mackay Cos. pf.....-. Toronto 191 70% 69 69% United Ry. & El. ref. 5s..Balt. $7,700 88 
Aurora, Elgin & C. pf...Cleve 5 81% 51% Macon Ry. & Light 5s...Balt. $7,000 98 96 98 United Rys. gold 4s, t. c.Phila. $12,000 7414 
BALTIMORE ELEC, pf. .Balt. 110 44 = Mfrs. Light & Heat......Pitts. 755 52 51% 51% | United Rys. Inv. 5s..... Phila. $25,000 75% 
Baltimore Elec. 5s, sta..Balt. $26,000 9D wy Maryland Elec. 5s..Baltimore $17,000 87% 98 DS75 United Rys. of St. L...St. L. 2 12 
Balt., Spar. Pt. & C. 414s..Balt. $6,000 96 te Mass. Electric ......... Boston 135 13% 124 124] United Rys. of St. L. pf. St. L. 310 381% 
Bay State Gas. ..-Boston 2,935 .18 WV Mass. Electric pf....... Boston 306 «6614 GL tA United Rys. of St. L. 48.St. L. $9,000 71% 
Bell ‘Telephone Montreal 615 149% 148% elie Ma es Boston 1,025 B% O2% 98%, United Trac. Pgh. 5s....Phila. $5,000 84% 
Bell To!ephone Teronto 146 150 10 Mass. Gas pf........... Boston 3660 92 V314 VA. RY. & POWER 5is..Balt. $17,000 95 
Bell Telephone 5s Montreal $9,500 99% 99% Mass. OS1....Boston $1,000 95 05 fs} WASH, BALT. & A. is.Balt. $11,000 8 
B'ham Lt. & P. 444s..New Or. $18,000 91% OMe Mass. Gas 4%s, 1920....Boston $2,000 96 v5% 06 Wash., Balt. & A. 5s...Cleve. $7,000 8414 
B'ham Lt. & P. 6s....New Or. $4,000 99% 90% Memphis St. Ry. 5s.......Balt. $2,000 06 95% 06 Washington Gas..Wiushingten 81 84% 
toston levated . .Boston 2,186 8814 8644 Memphis St. Ry. 5s...New Or. $1,000 96 { os Washington Gas 5s..... Wash. $500 107% 
Boston & Worcester pf. Boston jo 40 40 Met. W. S. El. gold 4s.....Chi. $27,000 7814 78 784 Wash. Ry. & Elec.......Wash 185 90 
*Braziian T. L. & P....Mont. 678 91 fOr Mexican Tel........... Boston 17 = Cis 3 Wash. Ry. & Elec. pf..Wash. 149 90 
Brazilian T., L. & P...Mont 4,5 92 9144 Mil. Elec. R. & L. 4%s...Balt. $1,000 9215 92% 9214 Wash. Ry. & Elec. 4s..Wash. $57,000 80 
*Brazilian T., L. & P..Toronato 1,111 S0% MOS Milwaukee Gas ..... Baltimore Ww wo 90 West End St. Ry...... Soston 161 74 
*Brazitian T. L. & P..Toronto 9,742 92 1 Miss. River Power pf...Boston 135 70 68", 70 West End St. Ry. pf..Boston 6M 
CALGARY POWER..Montreal nw SS Bid a3 Miss. River Power 5s..Boston $3,500 S51, S84 R51g West E. St. Ry. 4s, '16.Boston $1,000 98% 
Cail. Gas & El. g. m. 5s...8. F. $2,000 101 101 101 Mon. Val. Trac. 5s..Baltimore $10,000 93', 9214, OS West. Can. Power 5s...Mont. $2,000 80 
Cal. Gas & El. un. 5s....8. IT. $50,000 94%, 944 *Montreal L. H. & P’.Montreal 682 219%, 218%, 219% Western Ohio Ry. 5s...Cleve. $10,000 87% 
Can Light & P bonds....Mont. $1,000 58% S8t, S58 **Montreal L. H. & P.Montreal 2,005 220% YISt, Lu0% Western Tel. & Tel. 5s.Boston $62,500 W5Fg 
Capital Traction ..Washington 126 114% 112% 112% Montreal Tram, 5s...Montreal $500 100 100 eo West Penn. Ry. 5s...... Phila. $7,000 9814 ; 
Capital Trac. 5s..Washington $12,500 108% 108 108", Montreal Tram. deb..Montreal $19,800 78 78 7s Winnipeg Elec. Ry..Montreal 208 2044, WwW! 
Charleston Con, El. 5s...Balt. $6,000 6 o4 96 Montreal Tram. & P.Montreal 2,929 41 3o14 «40% Winnipeg Elec. Ry...Toronto 868 20414 200 
Chicago City Ry. 5s..Chicago $53,000 1001, 100 10044 NASH. RY. & L. CO, 5s.N. Or. $5,000 100% 100% 100% Winnipeg St. Ry. 5s. Montreal $500 100 
Chicago C. & C. Ry...Chicago 400 20% 20% 2% New England Tel...... Boston 255 1401, 139 110 YORK RYS...... Philadelphia wo 11 
Chic. C. & C. Ry. pf..Chicago 40 Sy OM 5O14 New Eng. Tel. 5s, 1932. .Boston $21,000 1015, 101 11'e York Rys. pf....Philadelphia 239 «85 
Chicago Ry. inc. 4s...Chicago $19,000 51 wg Wy N. O. & Car, R. R. 5s.New Or. $1,000 108%, 1034, 10515 Youngs. & Ohio River..Cleve. 25 5 > 5 
Chicago Rys., Ser. 1...Chicago 60 921, 92%, 92% N. O. City R. R. g. m.New Or $4,000 10514 108%, 10544 *Ex dividend. **Dividend on. 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Rid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper ...5 Mar.15,'15 100% 100% 4.50 Int. & Great Northern...56 Aug., 1914 957, 96% 11.75 Sulzberger & Sons ...... 6 June, 1916 99% 100 6.00 
American Locomotive ..5 July, 1915 99% 100), 4.80 International Harvester..5 Feb.15,'15 Wo, 100% 4.05 U. S. Smelt. R. & M.....5 Aug., 1914 99% 100% 4.50 
Austrian Government ..4%4 July,'14-15 99% 100% 4.55 Lackawanna Steel ...... 5 Mar.,1915 6, 9754 7.70 Union Typewriter ...... 5 Jan. 15,16 97 98 6.05 
Bahktimore & Ohio ...... 5 July, 1914 100% 100% 3.40 Lake Shore & Mich, So. .4% Mar.15,"14_ 100 100% = 3.00 United Fruit ............ 6 May, 1917 101% 102% 5.20 
Boston & Maine ........ 5 Feb.3,'14 094 99", Michigan Central ...... 4% Mar., 1914 100 100% 5.00 Utah Company ........ -6 Apr., 1917 994, 100% 5.85 
Boston & Maine 4 June 2, 14 2 % Minn. & St. Louis ...... 6 Feb., 1916... — Westinghouse El. & Mfg.6 Aug., 1915 101 101% «55.05 
Brooklyn Rapid Transit..56 July, 1918 99% 905, Mo., Kansas & Texas....5 May, 1915 0644 97 Western Maryland ......5 July, 1915 % 98% 6.15 
Chattanooga Ry. & Lt..56 June, 1 96 97% Missouri Pacific Ry..... 5 June, 1914 5 974 Western Power ........ 6 July, 1915 97 9814 7.00 
Canadian Pacific Ry ....6 Mar.2,'24 108% 103% Montreal Tram. & Pow..6 Apr., 1915 % 100 
Chesapake & Ohio Ry...4% June, 1914 100 100), New York Centra! ...... 4% Mar., 1914 100 10014 
Chicago & West. Ind....5 Sep., 1915 99% 99% New York Central ......5 Apr.21,"14 100% 100% The following are quoted on an income basis: 
Chicago Elevated Rys...5 July, 114 97% 98% New York Central ......5 Sep.15,"14 100% 100% Baltimore & Ohio eq. tr....455 Apr., "14-'23 4.50% 4.40% 
Consolidated Gas ..6 Feb.25,'14 100 100% 3.00 New York Central ...... 5 Nov.5,'14 100% 100% Chicago & N. W. eq. tr....4% July, °14-’23 4.55% 4.40% 
Consum. Power (Minn.).6 May, 1917 9% 97 7.00 New York Central ......4% May, 1915 99% 99% Eerie ©@. tP...ccccccccccccees 5 Jan., "14-"23 5.06% 4.00% 
Erie Railroad .......... .6 Apr. 8,'14 100%, 100% 3.00 NM. ¥., BSE OS M...... ..6 Mayi8,14 90% 100 General Electric ........... Apr. 16, ’14 3.75% 3.00% 
Erie Railroad ........ Oct., 1914 100% 100% 4.00 Northern Pacific ..... ...6 July 9, 14 1007, 101% Hocking Valley eq. tr......5 Aug., 14-"23 5.00% 4.60% 
Erie Railroad ..........- 5 <Apr., 1915 99% 100 5.00 Pacific Gas & Elec .....6 June25,'14 100 100% Illinois Central eq. tr...... 444 Aug., '14-"23 4.50% 4.40% 
General Motor .......... 6 Oct., 1915 99% 100 6.00 Seaboard Air Line ......5 Mar., 1916 90% i00 N. Y. Central Lines eq. tr..4% Jan., "14-"28 4.75% 4.05% 
General Rubber ....... 4144 July, 1915 985% 99 5.25 Southern Pacific ...... ..5 Juneli,’14 100% 100% Pennsylvania eq. tr........4% Apr., "14-'23 4.50% 4.35% 
Hocking Valley Ry...... 5 Nov., 1914 100% 100% 4.10 Southern Railway ..... 5 Feb., 1916 WO 14", Seaboard Air Line eq. tr....5 Fe.15,'14-"22 5.05% 4.90% 
Diinois Central conve 4 July, 1914 100%% 100% 5.15 State of Tennessee ..... S July, Wilt WY lw, Southern Pacific eq. tr....44% Mar., "14-23 4.50% 4.40% 
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News Digest 


FORECAST AND COMMENT 


SIR GEORGE PAISH.—In the United States we ex- 
pect a reccvery rather than a decline, for the reduction 
of the tariff and the new Banking and Currency act 
are calculated to benefit trade. When the first diffi- 
culties of the reduction of the tariff are overcome, 
American manufacturers will be able to compete with 
foreigners much better than formerly, while the new 
banking law ought to give a great stimulus to foreign 
trade in every direction. We anticipate, therefore, com- 
parative steadiness of trade in the United States, assum- 
ing that the crops will be good. 

. * = 

JAMES J. HILL.—The fogs and mists, if there were 
any, are clearing away. While there have been no 
startling developments in the Northwest, conditions 
there are good, and fundamentals are sound. I do not 
expect what is generally called a boom, but do look for 
steady business. The improvement work under way is 
of a permanent character, and for investment rather 
than speculation. 








* . 7 

KE. W. DECKER (President of the Northwestern Na- 
tional Bank.)—I am conservatively optimistic on the 
outlook and expect a good business year. Washington's 
attitude is very favorable. Money is easier. The crops 
in the West are in excellent condition over Winter 
wheat country and the Spring wheat territory where 
preparatory work will begin to be heard about in sixty 
days is in fine shape 

* . 

JAMES A. PATTEN.—There are many lines of busi- 
ness which will be seriously affected by tariff changes. 
Easy money will not help them, and there will be a 
great many men out of work, I fear. There is no ques- 
tion, however, put that money will get easier through- 
out the country. 

- ” am 

FOURTH NATIONAL BANK OF NEW YORK.— 
General business is certainly better than it was one 
month ago, and in the steel and iron industry the im- 
provement has reached large dimensions, Many of the 
mills are resuming operations on the usual basis, and, 
while there is still a number of unemployed men, the 
outlook is for increased activity from now on. The bet- 
terment in the steel trade is not confined to any one 
class of products, which shows that the improvement 
reflects, not only increased buying by the railroads, but 
also a larger demand for wire, structural shapes, rein- 
forced steel, and various other articles. There is no 
doubt that the attitude of the railroads toward the steel 
market must depend largely upon the action taken bY 
the Interstate Commerce Commission with reference to 
increasing freight rates. This matter is one of supreme 
importance at this time, . 


* 

AMERICAN NATIONAL BANK OF SAN FRAN- 
CISCO.—A remarkable change in sentiment has taken 
place since the first of the year. The passage of the Cur- 
rency bill and its widespread acceptance by the banks 
of the country; the reassuring utterances of President 
Wilson respecting the attitude of the Administration to- 
ward ‘'arge corporations; and the easing tendency of 
monetary conditions abroad, have combined with other 
causes to bring about a pronounced feeling of hope and 
confidence in the outlook for the coming year. 

7 *+ & 

DUN’S REVIEW.—Recent improvement in conditions 
is in some measure sentimental and certain branches of 
trade and industry have not shared in the forward 
movement to any appreciable extent. Briefly summed 
up, the situation continues irregular, although there 
is tangible reason for the better feeling prevalent. 

~ * > 

BRADSTREET’S.—Most developments of the week 

are favorable, though it is evident that improved senti- 





ment rather than actual expansion of demand is the 
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Name. Market. Sales. High. Low. Last. 
IMPERIAL .....-00<- ‘Toronto Bz 2164 
Ins. Co. of N. A.. . Phila. 271 2214 
LONDON & CAN B...Tovorito 73 125 
MARYLAND CASUALTY Bal. 10 87% 
Merchants .-.+..Montreal 148 187 18414 187 
Merchants ......-..-+. Toronto 60 186% 186% 186% 
Merchants & Mechanics. . Balt. 699 : 32 3255 
Mercantile Trust...Baltimore 65 170 
Met. National..... Washington 81 191 
Molsons eoccceee MoCNtreal 27 20446 
Montreal .....scseces Montreal 65 245 
Mortgage Sec. Co.......N. O. 10 95 
NAT. SAV. & TR...... Wash 37 270 
Novia Scotia...... --.. Toronto i) 260% 
Nova Scotia Montreal 65 260 
OTTAWA .ncccccceses Toronto ) 205 
QUEBEC .....- eco - Montreal 3 118 
ROYAL ..cccccccces Montreal 43 224% 
Royal ....cscce ebeccere Toronto 102 226 
STANDARD ... Toronto G21 212 219 
TITLE GUAR. & TR....St. L. 12 70 7 
Toronto .....+-ssecsees Toronto 14 2 
U. S. FIDELITY & G...Balto. 10 
UNION cccccccccvcccecs Toronto 126 
Union Tr ..... . Washington 8 
WHITNEY CE 





NAT.N. O 10 


Railroads 





Name. Market. Sales. High. Low. Last. 
A. C. LINE OF CONN...Balt. 265 260 256 256 
A. C. Line con. 4s..Baltimore $5,000 90 90 
AQCTIMOM coc cccces eovees Boston 305 86999%% 985g 
*BALT. & OHIO........Phila. 10 «695% 4 95% 
Boston & Albany...... 3oston 197 195 191 195 
Boston & Lowell.......Boston 1 167 167 167 
Boston & Maine........Boston 1,021 51 49 it) 
Boston & Providence. .Boston 14255 255 ‘255 





Bur. & Missouri 6s.....Bosion $1,000 101% WI% 101% 








basis for many cheerful reports. Following the exhibi- 
tion of what might be termed exigent buying to re- 
plenish broken stocks, there has come in many lines a 
sort of cautious, almost slow, enlargement of opera- 
tions, which marks the continuance of the conserva- 
tism that has characterized trade for several years 
past. There is, however, no apparent diminution of the 
tone of optimism which has been in evidence since the 
closing weeks of 1913. 
. 7 . 

IRON AGE so much of a tendency to 
overdraw the improvement in iron and steel that exact 
statements seem tame. What is most plainly shown by 
recent buying is the extent to which stocks of finished 
steel were used up in the lean weeks following Septem- 
ber. The January business that has been so well 
thought of in contrast with that of November and De- 
cember has been largely replenishment. Manufacturing 
consumers of steel, in particular, have had to make up 
for many weeks of under buying 

. * 

IRON TRADE REVIEW 
featured by active stiffen 
ucts, a gradually increasir 


There is now 





Moderate tmprovement 
in prices of severa] prod 





volume of specifications 





and more numerous inquiries, continues to be reflecteu 
by the iron and steel market 


connected with leading manufacturers are more cheer- 


Expressions by officials 


ful, and are not based entirely upon sentiment, as was 
the case a few weeks ago. Speciiications for steel bars, 
sheets, wire, and semi-finished steel products have 
gradually increased in volume since Jan, 1. Mills now 
operating at 50 and GW per cent. will be running at full 
capacity within the next sixty or ninety days if busi- 
ness maintains its present rate. Pig iron is active at 
all points except at Pittsburgh, and the tendency is 
toward higher prices. 


GENERAL 


RAT CASES.—In handing down an opinion Wednes- 
day in the industrial railways or tap line case, the 
Interstate Commerce Commission made comments that 
sounded like a warning to the Eastern railroads that 
they must not be too optimistic regarding their applica- 
tion for a 5 per cent. freight rate advance. These tap 
line services—that is, the hauling of products from the 
place of production to the main line of a railroad—are 
in many cases furnished tree of charge, and the com- 








mission asserts that this has been a cause of heavy 
depletion in the revenues of railroads. The commission 
intimates it must necessarily take such practices in con- 
sideration when it comes to determine whether the rail- 
roads are entitled to advance their rates. 

* > . 

RURAL CREDITS BILL.—Acting for the Rural 
Credits Commission, Senator Fletcher of Florida has 
introduced a bill in Congress to establish farm loan 
banks. The bill has been in President Wilson's hands 
since Dec. 10, 4nd is understood to have his approval. 
It was referred to the Committee on Banking and Cur- 
rency. As one of the measures urged by the President 
in his address to Congress, the bill is expected to pass 
this session. The bill provides only for long-term farm 
loans. For short-term personal credit anotner measure 
is nearly completed. 





7 . . 

EXCHANGE MEMBERSHIP TAXABLE.—The Min- 
nesota Supreme Court has decided that memberships 
in the Duluth Board of Trade and the Minneapolis 
Chamber of Commerce are taxable and that, while 
memberships in trade orgunizations have not been 
taxed, the theory of court decisions has not been 
against such action. 


INDUSTRIALS, MISCELLANEOUS 





HOME LIFE INSURANCE COMPANY.—The fifty- 
fourth annua! report as of Jan. 1, 114, shows 
ASSE 





$14,088,490. 25 
$6,869, 820.00 


Sieahed th DOUGH. 6. cca cabadniodond 
Invested in loans on bonds and mtgs. 
Name. 
CANADIAN PAC 
Canadian Pacific. 
Canadian Pacific.. 


Market Sales. High. Low. Last. 
ree |e WwW 21D qh 
..Montreal ‘ 


. Toronto 








210% 21 


211 (218% 





Can. Pacific rights..Montreal 9,496 474 4% $4, 
Can. Pacific rights....Toronto 2,968 49-16 4%s 4k, 
Catawissa 2d pf Phila 7 658 53 A 





Cent. Vermont 4s Boston $27,000 83Iy SS S314 
Chi., B. & Q. jt. 4s .Boston $6,000 97 9% DBT 
Choctaw gen. 5s... Phila. $6,000 100 100 100 
Chi. Jct. & S. Y. pf Boston ST 105% 105 105 


Chi. Jct. & S. Y. 5s, '15...Bos. $11,000 997, 9154 
FITCHBURG pf...... . Boston 104 
Ft. Wayne & Wabash 5s.Phila. $4,000 
GA., CARO. & NOR. 5s..Balt. 
JAMES F. & C. 4s Phila. $20,000 
K. C. M. RY. & B. 5s..Boston $1,000 


gar 
WIR, 





K. C., Ft. S. & M. ts... Boston $3,000 
LEHIGH VALLEY.....Phila. 195 

Lehigh. V. 1st mtg. 4s..Phila. $1,000 

L. V. con. mtg. 4%4s....Phila. $10,000 101% 101% 101% 
Lehigh V. gen. con. 4s..Phila. $7,000 101% 101% 101% 
Little Schuylkill .......Phila 34 55% (+55 «(DK 





Los A. Pac. R.R.of Cal.js.L. A. $1,000 101 11 101 





MAINE CENTRAL .....Boston 100 
N. Y., N. H. & H. R. R..Phila 440 
N. Y., N. H. & H. R. R.Boston 1.586 
N. Y., Ont. & West . Phila. Ww 
N. O., M. & C. 5s -Balt. $5,000 
N. O. Gt. Nor. 5s.. ...Balt. $33,000 





Northern Central . Balt. TH 116% 115% 
Northern Central 5s. ..Balt. $9,000 118% 11814 
OLD COLONY ..... Boston JO WS 1 165 
PENN. RR... Phila. 1,448 7% ATIG 5T% 
Penn, con. 5s reg. WHY..Phila. $5,000 105 103 103 


Penn. RR. 4s, 1948......Phila. $1,000 100% 10014 1001 








| 





Phila. W. & Balto. 4s...Phila. $1,007) 981, OSI, tN, 
READING ....... Philadelphia 10,549 8514 S444 S47 | 
Reading gen. 4s.........Phila. $13,000 95 94% OE, 
Reading J. ©. 4s .....Phila. $5,000 95 om Hs) 
Rock Island...... Philadelphia 310) «144% «OW14 4 
Rock Island pf.......... Phila. 310 21% 21% 21% 
SEABOARD AIR LINE.Balto. 65 » 19g 
Seaboard Air Line pf... Balto. w na 
Seaboard & Roanoke 5s.Balto. $1,000 10514 
Southbound 5s...........Balto. $1,000 144g 
Southern Pacific........ Bilt». os UNty 
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Real estate . ‘ ; €1.450.000.00 
Louns to po olk S4 175.61 
Otner assei 147.51 
I 
Insurance res ‘ § Ow 
I & fe ri Oo 
Reserve for ot SUS2.06 
Reserve fund or I °9.726.41 
CHILDS <¢ 
Vea el } ‘ 
0 
Gross prof - 
Divs 
Surplus 2 Th) 
The , set 
iss i 
cash, $507 256 \ 3 ‘ ed, 
$414,151 t r 4 = 
erve fund I i Com- 
mon toc 9,7 ‘% ace 
counts pay ) $1 s 11.564; 
profit and s s ' 
UNITED STATES é eel 
Corporatio eport ) 31 last 
net earnings of 325.1 $1) BS tot 4000 
for the quarter € y fo he 
quarter ended Jur ’ e quarter 
ended Mare 1 ended 
Dec. 31, 1912. <A ¢ ed for 
the December quart 1 ri s for 
fixed and othe! with a 
surplus of $11,: Sept. 30 
last 3,619,565 i June 3O 
last 600 ] larch 31 
last ind $7,410 sur} fo er ended Dee, 
ou, 1912 Net earning ) aniza- 
tion o th 4 
( End, 
j I 31 
191! $41 $ 36,349 
1912 102.2 2 5,185,557 
1911 2 2,62 25,105,115 
1910 40,17 5.187 00.978 
SY Satdant 29,540,491 246,907 10,982,746 
BOOM 65 6<00 265,756 27,106,275 26,246,675 
107 $5, 0G, Te 4:5, 804,285 2,534,192 
a NG.654,4 $0,125,1 14,0624 50,126 
ROO sidusa. Se G00, 1 i 6,063 
2 are L; he 19,490, 72 8 v4 21,406,652 
1903 y NM 2 if 15,037,181 
1902 26,715,457 6,945,489 31,985,759 
1901 $43 759,912 
Net earnings f $137.1 ‘ fo 19] compare with 
earnings in previous year s follows: 1912, $108,174,673; 
1911, $104,305,405 1910, $141,054, 755 $131,491,414; 
1908, $91,847,710; 1 $160,964, 674 1f 33 
1905, 5 1904, $75.1 22 
12, 3 1 1.7 
balance available j is oO 
for the quarter endé to U.SY per 
cent. on the $508,302,500 st¢ its ling r at the 
annual rate of 6.50 pel e! d with 3.48 
per cent., or the annual nt., in the 
September quarter: 5.95 ] al rate of 
15.72 per cent., in the June quarter; 2. per cent., or the 
annual rate of 10.76 per nt n larch quarter; 
2.70 per cent., per cent., in 
the last quarter of 1912, and 1.267 pe ent., or the an- 
nual rate of 5.07 per cer the il quarter of 1911. 
The balance avuailat for divic is on the common 
stock for the fiscal vear 191 was to 11.16 per 
cent. on the stoc tar § r gd with 5.71 per 
cent. in 1912, 5.0 t t 1 2.28 per cent, 
in 1910. 1 bove 
is after deduct covering 
the entire four qnarte ¢ é ctual earn- 
ings for the final quarter t : n stock were 
equal to 1.05 pe ( t ding or at 
the annual rats f 
Name. \ Low. Last. 
Southern 1 i 10342 105i 
Southern Pacific. PI Udi 6 
South. Pac ] Ss “4 
Southern R } t 8 a) Lily 
UNION PACIFI 4 
WESTERN PACIFI or vA 
Western Pacifi : ily 
West Jersey & S. & 4 
W. N. Y. & Penn. 4s P $45, SO R2% 
=e ees Se OM I ) M4 
Wiln ( ‘ 
S & Municipal Bond 
. tate & Municipat 2OFLAS 
Cy it Ww r OL 
‘ Balt I { j er 5 
( B pub ! iT% 
( Balt. wat H 8 i 5 97% 
( Balt. new S 
(Cy. Balt ’ ™ Ss 
Cy. Balt. dock 4 b i Tl, Yvi4 
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How Wheat Goes from 
Farmer to Consumer 


A Government Study of the Distribution of 
One Important Article of Food and the 
Traveling Costs on the Way 
The usual channel through which wheat passes 

from the farmer to the consumer is the grain ele- 
vator, the railroad, the grain jobber, or commission 
man, the flour mill, the flour jobber or wholesale 
grocer, and the grocer. Two or more jobbers may 
at times handle the wheat or the flour. 

Home baking is decreasing, and the percentage 
of flour passing through the bakery is rapidly in- 
creasing. Considerable wheat, especially that mar- 
keted early, goes into storage in terminal elevators 
in the big grain centres. 

The farmer delivers his wheat to the operator 
of the country elevator, who tests, weighs and re- 
celves it. The elevator operator usually buys at 
about 3 cents per bushel under the price at which 
he can sell on track at the time. He, of course, 
buys lower if he can, but competition generally 
keeps him down to a margin of about 5 cents. A 
decline in the wheat market at the time of shipping 
may turn his apparent profit into loss, or, on the 
other hand, an advance in the market may give 
him a much larger profit than he anticipated. Such 
data as could be gathered tend to confirm the gen 
eral statement that elevator margins have been 
about the same during the time since 1906. 

Wheat occasionally is sold by the country ele- 
vators directly to the mills, but the most of it 
passes through the hands of jobbers or commission 
men. Commission men receive 1 cent a bushel for 
handling wheat. Jobbers make what they can, but 
they figure on making about 1 cent per bushel. 
A fortunate purchase or sale or a change of the 
market may cause a good profit, while some ad- 
verse condition may make the transaction a losing 
one. Records of several jobbers show the aver- 
age profit on wheat handled to be about 1 cent per 
bushel. Jobbers must compete with commission 
men, whose charge is almost uniformly 1 cent a 
bushel; hence the jobber can usually exceed this 
amount only through having a better knowledge 
of the grain and markets or by a greater shrewd 
ness in buying and selling. 


THE MILLER’S PROFIT IS SMALL 

The miller’s margin varies materially. His 
business must average a profit or of necessity he 
will discontinue it. To maintain his trade he must 
keep in operation even at a loss at times. The 
records of every mill furnishing information show 
sales at good profits and also an occasional un- 
loading of stock at cost or at a loss. The mills 
generally sell flour in bulk at the mill at less than 
the cost of the wheat required to make it, the cost 
of manufacture, the profit, and the loss on the 
flour being covered by the value of the by-product 
—feed. 

The flour jobber’s profit varies greatly. If he 
is a plunger he makes large profits, which he must 
alternate with smaller profits and occasional losses 
when the market goes against him. On a steady 
market his profits generally are from 8 to 
10 per cent., or from 40 te 50 cents per barrel. 
Prices are no nearer uniform with the jobber than 
with the miller. Sales made the same day show 


differences in price. 


THE MIDDLEMAN 

The large bakers and some of the large grocers 
buy directly from the mill, thus saving some of the 
jobber’s profits. But to the small baker and the 
small grocer the flour jobber is both a banker and 
a warehouseman. The small baker or grocer has 
not money enough to buy a car of flour; he has not 
storage room for it, and it might deteriorate on 
his hands before he could dispose of it. The job- 
ber iarnishes the money and storage room, and by 
quick handling in large quantities he can keep a 
fiesh stock. The mills protect the flour jobber in 
his prices to the extent of 10 or 15 cents per bar- 
rel; in other words, the mills sell to him 10 or 15 
cents cheaper than to an ordinary baker or grocer 
or any occasional buyer. The greater his protec- 
tion the more likely he is to push sales and furnish 
a market for the mill’s output. As freight rates 
are so much cheaper on full car lots than on small 
lots, all shipments going any distance and many 
shipments going cniy short distances are sent out 
in car lots, and in order to get car-lot rates, when 
less than a car of flour is wanted, mixed cars of 
flour and feed are often made up. 

The retailer's profits on flour vary in amount; 
they may run large for a time and then by a 


change of market or a period of competition be re- 
duced to a very low figure. The data gath- 
ered indicate that 15 to 25 cents is the usual gross 
profit, and 20 cents is about the average gross 
profit for a grocer on a quarter-bar:-:]1 sack (for- 
ty-eight or forty-nine pounds.) Competition may 
bring it down to 5 cents or conditions favor- 
able to the crocer may permit it to be as high as 
40 cents per guarter-barrel sack. On smaller sacks 
the gross profit is often higher in proportion, but 
the net profit possibly less in fact, as the cost of 
handling and deliverirg a sma!) sack is practically 
the same as that cf a large one 

The retail price in the long run follows the 
mill price, but does not parailel it in all its day- 
by-day fluctuations. The movement up or down 
is cushioned by the jobber and retailer; the angles 
of fluctuations in the line of movement of whole- 
sale prices are much greater than in the line of 
retail prices. While the retail price follows a 
material change in the wholesale price the change 
in the retail price does not occur at once, but 
generally lags behind for some time. A few gro- 
cers follow the market closely by advancing their 
retail price promptly as the wholesale price ad- 
vances, others run the old price until they get 
in a new stock at an advanced cost, when of 
necessity they must advance their retail price. 
Grocers do not like to advance their prices, as 
it often means friction with their customers, and 
there is a disposition on the part of many grocers 
to go slowly and let competitors first announce 
the higher price. On the other hand, as whole- 
sale prices decline and some grocers drop at once, 
there is a general tendency to hold a good margin 
of profit as long as possible, or until competition 
eventually brings the retail price down. 

In a survey of the distribution of wheat and 
flour, three things are noticeable: The intensely 
competitive character of the business, the excess 
in the equipment for distribution, and the desire 
for independence of the people engaged in produc- 
tion and distribution. If one farmer will not sell 
his wheat at the price offered another farmer will. 
Local dealers, jobbers, and millers bid against each 
other in buying and selling. 

And not only are the products crossing trails 
in distribution, but traveling salesmen of many 
mills and flour jobbers are duplicating their labors 
in the same territory. Beginning with production, 
there are more seeding and harvesting machines 
in the hands of farmers than would be needed if 
there were co-operation in production and each 
machine kept in operation the entire harvest sea- 
son. There are more elevators in the wheat area 
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than are needed, each operating most of the time 
on less than its full capacity. In some sections 
there is needless duplication of railroad trackage. 
More grain jobbers and commission men are in 
the field than can find continuous business. It is 
asserted that the mills of the United States could 
grind all the wheat raised in the United States 
in 144 days, working twenty-four hours per day.— 
From “ Wheat and Flour Prices from Farmer io 
Consumer,” Bulletin 130, United States Department 
of Labor Statistics. 
The Grain and Cotton Markets 

There was little speculation in cotton futures and, 
at the week’s end, lack of activity had the effect 
of causing a gradual decline in prices. Oats, corn 
and wheat all fluctuated listlessly and closed on 
practically the same level as the week before. 
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WHEAT 
-May.-— - July.-— 
High. Low High. Low. 
PO: BK cavateeeethdiawe ween oo. MO 93%s8 S9 S814 
Ie Seer seeeecccccces ee 9345 S87, S8*% 
SOM, Whi cccxccaetnodeeensecvenes Nth. 935% 891, SS75 
PO, FO as esa anh pendenadesveeex 44%, «93% 89% 89 
PO. Mi actetikeabinapiraweeukiee 9344 93% S914 SSS 
Jan. Sl TTeTT TT TTT TTT Tee 927, SS85q R814 
Week's range .....cccccessse-.- 94% 92% 80% SBE 
CORN 
-May.- —--July.-- 
High. Low. High. Low 
} MF . ctabNannandeaake kena 661, 657, 65% 65 
, DE ca ismscedas wendcasekeded ttl, 65%, 651, UA, 
Jan. 28 ikceneaweaane< ‘ 755 6614 661, 651, 
BOM TB cdciacccons Seeeneuae -GT% 6075 6655 65% 
Dats ee ie nce cs ...67% 66% 66 6514 
PS Se ah ha awed amine Wad aes 0 bp fit? s 66°, 65 65 
WOOK @ FANGS 6csccaces escccs ce OE 65%, HOS 47s 
OATS 
-—May.- = 
Hizch. Low ow 
BOM. BBs is cin cdciccuccescccvcces 3978 3s 94 
SO, Bb ccccndansesdaesicusdences KOs 394 * 
SOs Ts 0 4h 6668 4 dceK O55 40's 395 *s 
. SS Sewth Need es 6 Gan esaud 40°, 397% ly 
Ms “GU ho nnsslameciacake tuace cu sae So, 5 
Be Piers sens wiecan bdocec cei 93, 3954 oe 
Woeek’S PAMGS icc ccescececces ss: 89° \. 
NEW YORK. 
COTTON 
- Mar 
High. 
Jan. 26 12.65 
Jam. 27...<. 12.57 
Jam, DB. .0<06- 12.51 12,23 
Jan. 29 12.28 12.16 
Jan, 30...... 12.22 12.05 





12.11 12.03 
12,41 12.03 
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The Trend of Grain Prices 
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Weekly High and Low 
Cash Price of Wheat 
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